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A Library of the Best Literature of the War 


6,000 Pages in Ten Volumes; 480 Pages of Hiustrations; 600 Cartoons of All the Nations. 


Compiled from The New York Times Current History Magazine 


O EPOCH in the history of the world 
N was ever before so faithfully pictured. 
HE FUROPEAN WAR. like the actual con- 
flict, ranges over the entire earth and touches 
on every great war event, diplomatic, military 
and naval, of the last three years. The editing 
of the work has been in the hands of qualified 
men of fair and impartial spirit. The repre- 
sentatives of every nation present their view- 
points, which are printed ungarbled and uncen- 
sored. The facts are not suppressed, evaded or 
distorted. 


Record of Greatest Human Conflict 


HIS timely historical and literary work is 
the invaluable record of the greatest human 
conflict the world has ever known. The original 
official documents, written by statesmen and 
military leaders of the warring nations, are 


printed. 


You may read an article by a great noveiist, 
an eyewitness of a battle, written with the most 
vividly eloquent description. The report of an 
investigating commission follows—a recital of 
plain facts. A great General adds his contribu- 
tion in the terse language of the man who com- 
mands and acts, but rarely writes. The corre- 
spondent of a metropolitan newspaper, thrilled 
by the incessant thunder of guns, is so inspired 
that his article becomes an epic. There is a let- 
ter from a soldier in the trenches, threbbine 
with the intense life at the front. 


Description of the Great Work 


 ieesconny are ten large volumes in a set of 
THE EUROPEAN WAR. with a total of more 


than 6,000 two-column pages. 

In every volume is an abundance of lifelike 
illustrations of battle scenes, photographs of 
great men who are making history and pictures 
of towns in the battle area, reproduced in the 
soft tones of the rotogravure process. The in- 
ternational cartoons show the trend ef popular 
feeling, both in the nations at war and in neutral 
countries. 


War Narratives a Complete History 


a= volume is introduced by a comprehen- 

sive narrative of the events of a three 
months’ period written by noted historical au- 
thorities of the United States. Taken in series, 
the introductions form a concise, consecutive 
history of the war to date. 


Prices and Bindings 


A SET may be purchased for eash or upon the 
casy-payment plan. 

The bindings and prices are as follows: 

Cloth—cash with order, $28.00. Easy-payment 

plan, $33.00; initial payment, $1.00; subsequent 

payments, $2.00 per month. 

Three-quarter leather—cash in full with order, 

$38.00. 

Full leather—cash in full with order, $50.00. 

To each person ordering a set, Current History 

Magazine, issued monthly, regular price $3.00 

per year, will be sent for a full year without ad- 

ditional charge. 











THE NEW YORK TIMES CURRENT HISTORY, 


Tieses Square, New York City: 


Reserve a set ef THE EUROPEAN WAR im 10 


Inclosed is $1.00 as first payment. Send an order form, 
fer signature. 








plete set of ten volumes, 


$ 1 DOWN obtains the com- 


cloth binding, shipped at 
once, prepaid. Balance may be 


paid at convenient intervals. 
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Bringing the War Home 

ITH all of the talk of new taxes, food 
W and price regulation, conscription and 
conservation, it is a safe assertion that not 
more than 10 per cent. of the people of this 
country have yet assimilated the fact that 
they, in almost as great a degree as the men 
who go to the front, muSt carry the burden 
of war. Men and .women: who cry out 
against the soaring price of necessities have 
not yet begun to forego their accustomed 
luxuries. 

Authorities most conversant with the 
situation in Europe contemplate the time 
when the United States will have to main- 
tain-an army of 5,000,000 men abroad. If 
that time comes the spendthrift will not be 
he alone who throws away his money, but he 
who consumes food his body does not need, 
discards clothing with further possibilities 
of service, burns coal to warm unoccupied 
rooms or to light unnecessary lamps, or al- 
lows land to lie idle that he has the strength 


to cultivate. 


= 


- Child Labor - 

ENATOR THOMAS W. HARDWICK of 

“Georgia, pointing his argument before 
the American Bar “Association that Con- 
gress “ may usurp the rights of the States, 
deprive them of their reserved powers, strip 
them of every vestige of their sovereign 
police power, and reduce them to a state of 
impotent and insignificant vassalage” by 
insidious extensions of its control over inter- 
state commerce, asserted that the‘ so-called 
child labor law, passed in August, 1916, was 
the “most dangerous assault upon the 
autonomy of the States, upon the integrity 
of local self-government, that the entire 
history of our country records.” 

Mr. Hardwick’s example was unhappily 
chosen, however well he may fit it to his 
syllogism that “ Congress must not infringe 

tate rights, Congress has done so in the 
child labor law, and, therefore, the child 
labor law is wrong and harmful, and ‘an 
assault upon the autonomy of the States.’ ” 
The ‘doctrine that the end justifies the 
means is controverted more often than it 
is accepted as sound reasoning. But there 
can be little doubt that it will be accepted by 
a large majority of those to whom Mr. 
Hardwick’s argument may be addressed. 
There is an ever-increasing and constantly- 
to-be-fostered tendency.to safeguard the 
child, and the means by which this may be 
doné are to many probably of less. moment 
thari the purpose sought to be accomplished. 

, So, whatever their effect as a reflection 
of growing centralization of power, the so- 
called child labor law certainly serves a 
worthy purpose and one whose value can 
best: be measured by comparison of -existiag 
conditions with those from which they were 
devéloped, and developed slowly, by the 
operation of just such laws as this to which 
Mr. “Hardwick 

Gee ee 


deed, because it aims to ameliorate the 
condition of unfortunate children, but be- 
cause, in doing so, it seems to him to in- 
fringe the sacred doctrine of State rights. 

The United States is to be congratulated 
that conditions here today are only in the 
least degree analogous to those which 
marked the industrial revolution of England. 
Then, children of 5 to 12 years of age, 
even younger, were driven by blows to labor 
long hours at tasks they were physically 
unfited to perform, and were kept at them 
until death or the weary completion of their 
apprenticeship ended their misery. Many 
improvements have been made in the long 
years since then, but the fact that children 
of tender years are still forced‘ to hard and 
long labor is attested by the very terms of 
the bill which Congress’ has felt called on to 
pass over the protest of Mr. Hardwick. In 
the words of the law: 

No producer, manufacturer, or dealer shall 
ship or deliver for shipment in interstate or 
foreign commerce any article or commodity the 
product of any mine or quarry, situated in the 
United States, in which within thirty days prior 
to the time of the removal of such product there- 
from children under the age of 16 years have 
been employed or permitted to work, or any 
article or commodity the product of any mill, 
cannery, workshop, factory, or manufacturing 
establishment, situated in the United States, in 
which within thirty days prior to the removal 
of such product therefrom children under the 
age of 14 years have been employed or permitted 
to work, or children between the ages of 14 
and 16 years have’ been employed or permitted 
to work more than eight hours in a day, or more 
than six days in any week, or after the hour of 
7 o’clock P. M. or‘ before the hour of 6 o’clock 
A. M. 

So much, and no more, by ways that Mr. 
Hardwick considers devious in the extreme, 
has the protection of the law been extended 
by Congress to child workers. Its measure 
seems little enough until it be compared 
with the degree of protection, or rather lack 
of protection, which marked the unhappy 
lot of child workers a century and more ago. 

In “ The Town Labourer,” a recently pub- 
lished book on the industrial period of 1760 
to 1832, J. L. and Barbara Hammond have 
gathered authentic accounts of the miseries 
the English mill and mine children under- 
went. They tell of little ones 3, 4, and 5 
years old driven to work because they could 
“ go under the machines where bigger people 
cannot creep, and the smaller they are the 
more conveniently they can go under the 
machines ”’; of mills where scarcely an hour 
passed “in the long day without the sound 
of beating and cries of pain”; of a child 
who, in a panic of terror at the prospect of 
being late, limped back to the mill gate at 
2 o’clock in the morning though she had 
reached home from the mill only three 
hours before; of children who could be kept 
awake to perform their tasks only by con- 
stant beatings or, in some instances, by the 
more original method of compelling them 
constantly to sing hymns! 

They tell of mine children who never 
saw daylight from Sunday to Saturday 
afternoon and of unhappy little chimney 
sweeps, driven to their tasks of wriggling 
through almost impassable chimneys | by 
straw set afire below them or by the thrusts 
of pins in-their.feet. 

These &re the’conditions from which we 
have slowly advanced to our present posi- 
tion. in refation to the labor of children. 
Progress has been slow, but that it has been 
too fast; for some:even of the States of the 
Union is sufficiently disclosed by the fact 
that the child-labor law of Congress was 
found necessary. It is difficult to imagine 
that any exposure of alleged iniquities in 
this law can arouse popular indignation 


now takes exception, not, in-'« against a measure which was frankly de- 


do in the remainde) 


signed to force unwilling sections into a 
more humane attitude toward their young- 
est residents, which, apparently, is 
accomplishing tt irpose. 
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Senate’s Plan to Raise War Billions 





Taxes Devised by Upper House Levy 
Upon Corporation Profits De- 
rived from the War, Rather Than 
Upon“ Excess Profits,” and Great 
Incomes Pay Heavily 








ROM more than one aspect, the $2,406,670,000 
War Revenue bill passed by the Senate, and 
now in joint conference, is the most remarkable 
Tevenue legislation ever considered by a Congress. 
It is not merely that it carries an enormous appro- 
priation, more than double that of any previous bill, 
but it embraces new features of taxation that, in 
this country, are so new as to be almost bewildering. 
It is no exaggeration te say that financial ex- 
perts who have been accustomed to knotty intrica- 
cies have professed, at their first acquaintance with 
the method of war profits tax evolved by the Senate 
Finance Committee, some doubt as to exactly how 
well the new scheme is going to work. It takes a 
bit of expert guidance to pursue the maze of calcu- 
Jation by which this much talked of war profits tax 
is to be imposed. 

The Finance Committee’s scheme is not new 
abroad. It has been in operation in England, al- 
though under a slightly different system, Treas- 
ury experts say there will be no difficulty in its 
operation here, and that the bill, in the end, will 
vindicate itself. 

From the war profits tax, the experts calculate 
that the yield this fiscal year will be $1,060,000,000. 
This is four times the amount originally fixed by 
the House. The method of tax evolved by the House 
had been entirely cast aside. The House favored 
an excess profits tax of $200,000,000, but this was 
raised by the Senate Finance Committee to $562,- 
000,000, only to be nearly doubled when the advo 
cates of “ conscription of wealth’ made their hard 
fight in the Senate. As the bill passed the Senate, 
the House system was changed so as to make the 
tax essentially one of “war profits” instead of 
“excess profits.” 

Not only was this drastic advance made in war 
profits, but the Senate boosted the individual in- 
come tax schedyle away beyond the House scheme. 
This was done by putting on higher percentages 
of tax on the graduated scale as worked out by 
the House. The original House yield would have 
been $532,700,000; as passed by the Senate it is 
$842,200,000. 

In considering the tax imposed in the War Rev- 
enue bill it must be borne in mind that the exist- 
ent 6 per cent. tax on corporation income still 
holds; this to be applied after the war profits tax 
is taken out, while the individual incomes are taxed 
not only upon the new graduated scale fixed in the 
bill, but upon the existing 2 per cent. tax still in 
force. Upon both corporations and individuals the 
new taxes operate in conjunction with the existing 
enes. 

LATER BRAFT UPON WEALTH? 

“This may seem an extreme bill,” said Chair- 
man Simmons of the Finance Committee to the 
writer. “I believe it is myself, but it is a 
measure demanded by the exigencies of war. It 
hits wealth hard, but it doesn’t hit it as hard a 
smesh as is likely to come later on. Wealth must 
pay its part in this war, and, so long as we don’t 
injure business, we must impose a heavy toll.” 

In computing the tax to be applied upon war 
profits, a percentage of pre-war earnings on cap- 
ital, running from 6 to 10 per cent., is allowed as a 


@eduction or exemption. Corporations may claim \ 


anywhere within those two percentages, according 
te their earnings, but the exemption stops at the 
latter. The war profits tax is based upon the ex- 
emption. 

Here is the way in which the war profits tax 
ie worked out: Take, as an instance, a corporation 
having $1,000,000 capital and assume its “ pre-war 
profit ” was $200,000, the average of profit, under 
the bill, to,be calculated upon earnings for the 
years of 1911, 1912, and 1913. Assume that this 
corporation earns $300,000 during this war year. 
The first step in the calculation is to ascertain the 
deduction to be allowed upon which the tax is to be 
computed. 

Although the $1,000,000 corporation made $200,- 
€00 during the pre-war period, or 20 per cent. upon 
its capital, it is allowed only a 10 per cent. de- 
duction, or $100,000, Under the bill the successive 
etages of tax would be applied against the war 
profits, which would be calculated at $200,000, al- 
tewing for the. $100,090 deduction. With the- per- 
centage of exemption for the pre-war period as a 
Lasis, the progressive percentage of tax from 12 to 


€0 per cent. would be applied until the limit of war 
profits had been reached. 

The initial step is to apply the 12 per cent. tax 
upon 14 per cent. of the allowable pre-war earn- 
ings; the next step, a tax of 16 per cent. upon the 
difference between 15 per cent. and 25 per cent. 
of the allowable pre-war earnings, er 10 per cent., 
and so on, successively, up to the final tax, if 
there be any profits still left to be taxed. 

In respect to the $200,000 of war profits of the 
$1,000,000 corporation after the deduction of 
$100,000, the tax would work out as follows: 


12% on 15% of $100,000.........+++ ccscecbeoes ess $1,800 
16% Or 10% (QW). ce cccccees o0240neunne ecooe | ee 
20% ON 2% (WH). weesereee hanéecs Shad ecoeee 5,000 
25% On 2H (TH o-W%)...+-00e Steee secures seccee 6250 
W% ON 25% (LOWK-TH%). occ ccccceesereccsscoeesone 7,500 
35% on 50% (150%-100%)... 2.446 eevececes cccccese 17,000 
40% On DW (200%-150%).«. we ween eboecetoososecs 20,000 

Total tax....... occesocecceseene 


EXEMPTED PROFITS ° 

The average tax imposed under the war profits 
levy is 31 per cent. In some instances it runs as 
low as 20 per cent. and in others leaps up beyond 
50 per cent., while many corporations will pay the 
extreme 60 per cent. tax. Profits derived from 
professional or other occupations involving prac- 
tically no capital are exempt from the tax, also 
incomes derived from life, health, and accident in- 
surance companies which issue combined policies, 
also a business earning a net income of less than 
$5,000 a year. 

In the individual income tax, the Senate cut 
down the exemption of $4,000 for married men and 
$3,000 for single men to $2,000 and $1,000, re- 
spectively. The tax of 2 per cent. on incomes pro- 
vided in the War Revenue bill makes, with the ex- 
isting individual income tax, an aggregate levy of 


4 per cent. In addition to this there is a surtax 
upon incomes over $5,000, graduated as follows: 
Surtax, Amount Amount 
Per Ct. of Income. of Tax 
Bu cunanee . $5,000to $6,000 $10 
id0e66s603senetesacans 7,500 to 10,000 ba 
Dicétdiatadocteetsrstadsn 10,000 to 2,500 75 
Gad cancicecccectscsteisad Ge 15,000 100 
Qi ccdencadcevedvbin< . 15,000to 20,000 300 
BD. s ccocccccccaccccs coece 20,000 to 40,000 2,000 
Do ccccccvccdseccodccteta” Gan” Eee 2,800 
BB... ccccccccceccccccccces CREB te © SRCSO 3,000 
Micavmetnereesetasd . 80,000to 100,000 4,400 
2B. .ccccccotoccccccces.ce 100,008to 150,000 12,300 
ec cvecceoocccesenes cette 150,000 to 200,000 15,000 
Gis sdtndenceccatensdbeds 200,000 to 300,000 34,000 
Whed vdcccccccsécccccoscss Me Ga 74,000 
40. eevee 500,000to 750,000 100,000 
Bac cvieisdves séncecbects 750,000 to 1,000,000 112,500 
0, ocsceséages 1,000,000+ = j|(=— ——§ «eeecs e 


During the debate on the War Revenue bill the 
following list of big incomes was submitted, taken 
from evidence in the Congressional investigation 
into income tax in 1911, as showing what taxable 
income there is among the wealthy of the country: 


Name Capital. Income, 
John D. Rockefeller...........$500,000,000 $50,000,000 
Andrew Carnegie............-. 300,000,000 15,000,000 
William Rockefeller......... . 200,000,000 20,000,000 
Estate of Marshall Field...... 120,000,000 6,000,000 
George F. Baker...... sendocces 100,000,000 5,000,000 
Henry Phipps. .......++e-+«++ 100,000,000 5,000,000 
Henry C. Frick......esee.+e-+ 100,000,000 5,000,000 
William A. Clark.......s0.+.2 80,000,000 4,000,000 
Estate of J. P. Morgan........ 75,000,000 7,500,000 
Estate of E. H. Harriman..., 68,000,000 3,400,000 
Estate of Russell Sage........ 64,000,000 3,200,000 
A ee 50,000,000 2,600,000 
Estate of John S. Kennedy.... 65,000,000 3,250,000 
Estate of John J. Astor....... 70,000,000 3,500,000 
W. W. Astor ....0.-ccececcese 70,000,000 3,600,000 
a. ee eee + 70,000,000 8,500,000 
Isaac Stephenson....... aneseee 74,000,000 3,700,000 
Jay Gould estate.............. 70,000,000 3,500,000 
Estate of Mrs. Hetty Green... 60,000,000 3,000,000 
Estate of Cornelius Vanderbilt 50,000,000 2,500,000 
Estate of William Weightman. 50,000,000 2,500,000 
Estate of Ogden Goelet....... 60,000,000 3,000,000 
We Hh. MOCO. ccccccccccsccecss SRERRGID 2,500,000 
Arthur C. James...........+-+ 0,000,000 2,500,000 
Estate of Robert Goelet....... 60,000,000 3,000,000 
Guggenheim estate.........00: 50,000,000 2,500,000 
Thomas F. Ryan......eccosses 50,000,000 2,500,000 
Edward Morris ........- esses 45,000,000 2,250,000 
J. Qe APMOUP..ccccccecccccece 45,000,000 2,250,000 


HEAVY LIQUOR IMPOSTS 

Liquor taxes under the bill are estimated to 
yield $218,000,000, as against $171,000,000 contem- 
plated in the House bill. Distilled spirits in stock 
are taxed $2.10 per gallon in addition to the exist- 
ing tax, making an aggregate levy of $3.20 on the 
gallon. Beer is taxed $1.50 extra, making the ag- 
gregate tax $3 on the barrel. Dry wines with less 
than 14 per cent. of alcohol must pay a new tax of 
four cents a gallon, or a total of eight cents. Upon 
champagnes, sparkling wines and carbonated 
waters the tax is doubled. Soft drinks are taxed 
through a carbonic gas tax of five cents per pound. 

Under the tebaceo tax. $46,600,000 will be raised, 
as against $68,200,000 under the House proposal. 
Ordinary brands of cigars are to be taxed, under 
the new schedule, 25-centg per thousand; those sell-- 





ep See 





Estimated Proceeds of Taxes 





TNOGUNES. . ck cccccusabscckececccse QUOT 
War profits.....cec.secesesses+ 1,060,000,000 
TAMBOES 6 oc cdccseses ed cvceveess 218,000,000 
TONG cs isccasctecedeccences ee 
TYANSpPOrtAtiaD ......002<v.0ce esceesee 141,756,000 
Automobiles, yachts, &c.......++. 48,100,000 
RGmmissIORS occ cccscccccese peaees 18,106,000 
NE CNN. cic csaddoccesess oun 22,000,000 
Virgin Island products.......... ° 20,000 
RUDE ccddepaees cagerdocncers 2,406,670,000 1 











ing at from 4 to 7 cents retail are taxed $1 per 
thousand; from 7 to 15 cents the tax is $3, and 
from 15 to 20 cents, $5 per-thousand. Cigarettes 
are taxed 75 cents and $1.20 per thousand, accord- 
ing to grade. New taxes of four cents a pound are 
imposed on tobacco and snuff. 

The transportation taxes are estimated to yield 
$141,750,000. A tax of three per cent. is levied 
upon all freight charges and one cent upon each 
25 cents of express, to be paid by the consignor 
or the censignee. Steamer and railroad tickets are 
taxed 5 per cent. of the price paid, excepting as to 
tickets for less than forty miles, whether commuta- 
tion or in other form, or those selling at less than 
35 cents, upon all of which no tax is imposed. 
Sleeping car berths and parlor ear seats are taxed 
5 per cent, 

The automobile tax will raise $40,000,000. A 


flat tax is imposed of $2.50 on motor cycles. The 
automobile tax is: 
Autos costing not over $500 retail...........6++ $5.00 
From $500 and not over $750...........0.+6. 7.50 
From $750 and not over $1,000.........-.2....-. 10.00 
For each $500 of cost above $1,000 and up to $3,000 5.00 
For each $500 of cost over $3,000............... 10.00 
The automobile and motor-cycle tax falls upon 


the owner and is payable monthly. To allow for 
deterioration, a 10 per cent. reduction in the tax is 
allowed annually, until the sum equals 50 per cent. 
of the original tax. A tax is placed upon yachts, 
pleasure boats, power boats, motor boats with fixed 
engines, and sailing boats to yield $500,000. 

The admissions tax is calculated to yield ap- 
proximately $18,100,000, as against the House levy 
of $60,000,000. Upon each 10 cents charged for 
admission, a tax of 1 cent is levied, excepting that 
in no case is more than 1 cent to be imposed as the 
tax upon tickets used by children, no matter what 
the price paid. Cabarets are included in the ad- 
mission tax. A 10 per cent. tax is levied upon sea- 
son tickets of all sorts. No tax is put upon 5-cent 
shows or “movies” or upon pleasure parks. Re- 
ligious, educational, Chautauqua lectures, and 
county fairs alse are exempt from tax. 

The stamp taxes, substantially following those 
cf the Spanish-American war, are calculated to 
bring a revenue of $22,000,000. These are as fol- 
lows: 

Bonds of indebtedness, 5 cents for each $100; 
indemnity and surety bonds, 50 cents each, or 1 
per cent. of premium; capital stock issued, 5 cents 
cr each $100; capital stock sale or transfers, 2 
cents on each $100; sales of produce on exchange, 
2 cents on each $100; promissory notes, including 
drafts or checks payable otherwise than at sight 
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‘The Seaboard” 


The Seaboard Air Line Railway 
system extends through the most 
thriving and progressive parts of 
the South. It is keeping abreast 
of the growth of its territory. 


To show the progress of this Rail- 
way we have prepared a pamphlet 
dealing with— 








Growth of Earning Power 
Maintenance of Property 
Financial History 
Management, etc. 


A copy of this booklet TA-137, 
will be furnished upon request. 


The National City 
Company. 


National City Bank Building 
New York 
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A. Barton Hepburn Again Moves Up. 





Chairman of the Chase National 
Bank Will Head Advisory Board, 
the First of Its Kind in American 
Banking 





N, Chairman of the Chase 

¢ National.Bank, has a way of getting on. It 
is a habit he acquired a great many years ago, 
when he subscribed to the doctrine that “genius 
is 95 per cent. perspiration and 5 per cent. inspira- 
tion.” The Directors of his bank have been a little 
disturbed because they could not add further honors 
ta 2 man who alrea.ly occupied the highest posi- 
tion in the bank, so they met last week and de- 
cided to create a néw job for him. It was voted 
to make up an advisory board, the first of its 
kind in American banking, to consist of the senior 
officers of the bank, with Mr. Hepburn as Chair- 
man. On the first of next January he will re- 
linquish his duties as Chairman of the board to 
A. H. Wiggin, now President, and move into his 
new office. 

In the ordinary course of events the retiring 
Chairman would be expected to give up his active 
bank connection to bury himself at his country 
home and club, but the Chase hopes it will not 
have to dispense with Mr. Hepburn’s good counsel 
for some years yet. He is only 71 years of age, 
plus a couple of months, and has not reached the 
stage of life where he can acquiesce in a plan to 
relieve him of responsibility. In his new job he 
can come and go as his fancy dictates, but he will 
not lose touch with his Wall Street friends. With 
A. Barton Hepburn as Chairman of the Committee, 
Albert H. Wiggin as Chairman of the board, and 
Eugene V. R. Thayer of Boston as President, the 
Chase will have an unequaled array of talent in 
its management. 

Few men have done as much to establish the 
banking business on the high level it occupies to- 
day as Mr. Hepburn, and still fewer have so firmly 
intrenched themselves in the affections of bankers. 
He is’ the dean of his profession, but he is more 
widely known for his activities outside of bank- 
ing. He has been a school teacher, lawyer, lum- 
berman, legislator, Suprintendent of Banks, author, 
big game hunter, Controller of the Currency, and 
philanthropist. 

He was born in Colton, N. Y., on July 24, 1846, 
the son of a farmer who did not believe in college 
education. Three elder brothers served in the civil 
war, but the youngest borrowed money from a 
fellow-townsman and went to Middlebury College. 
Between terms he taught school and worked in the 
store at Colton. Leaving college he taught math- 
ematics at St. Lawrence Academy, afterward be- 
coming Principal of the Ogdensburg Educational 
Institute at a salary of $1,200 a year. At the same 
time he studied law, and was admitted to the bar. 

The young barrister got his real business start 
as a result of his work for the State of New York 
in looking after back taxes. He found that great 
tracts of timber were being offered for the taxes 
due, and bought 30,000 acres at 50 cents an acre. 
For several years he struggled to finance saw 
mills, dams and marketing operations, and then 
sold out his holdings at a profit of $200,000. He 
was then 40 years of age. Four years earlier he 
had been sent to Albany as an Assemblyman, where 

‘the made an enviable record for honesty and inde- 
pendence. He made a study of matters that most 
of the legislators were willing to take on faith, 
and soon made himself a power in discussions. 
Asa result of his work there he was made State 
Superintendent of Banks. He made good there, 
as he had in other work, and was named United 
States Bank Examiner for New York. He was 
next made Controller of the Currency at Washing- 
ton, a position which he held in 1892 and 1893, 


BARTON HEPBUR 
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ee an age of steel the edie war has made un- 
precedented demands on the lumber supply of the 
world. This Government alone has used 64,000 carlogsis 
of timber in the construction of training camps. Thou- 
sands of other carloads have been moved to shipyards 
on the Atlantic Coast, and millions of feet have been 
turned into struts and braces for airplanes. All this 
has been tremendously costly, but large sums have been 
Saved to the Government as the result of the confer- 
ences between committees of the lumber manufacturers’ 
associations and the Government departments, where 
practical specifications and reasonable Prices for ma- 
terials were agreed to. R. 8. Kellegg.. Secretary of 
the National Lumber Manufacturers’ Association, said 
while speaking of what the fofetis of America had con- 
usbatee te the presecution ef the war: : 
“When the fight fer demecracy is won no Hittle 
Soe er the vietsey Will be dip te ‘the Oprest resduteds 
* Autecice.”” . 


~~ - + 


A. Barton Heppourn 


leaving in the latter year to become President of 
the Third National Bank of New York. After four 
years in that position, during which he built up 
the bank’s resources, the institution was absorbed 
by the National City Bank, and Mr. Hepburn be- 
came a Vice President of the larger institution. Two 
years later he was elected President of the Chase. 
That was in 1899, when the latter had total de- 








Charles H. Sabin Suggests Plan to 


Relieve Government of Compe- 
tition in the Money Market 


HE establishment of a Financial Priority Board 
to pass on the supplying of the money needs 
of corporations, States, and municipalities in rela- 
tion to the money needs of the Government for the 
prosecution of the war is suggested by Charles H. 
Sabin, President of the Guaranty Trust Company, 
in view of the approach of the distribution of the 
second Liberty Loan. At a time when the Govern- 
ment needs billions to- prosecute the war success- 
fully, corporations and municipalities and States 
are seeking finances for improvements and are 
offering 5 and 6 per cent., whereas the first Lib- 
erty Loan paid 3% per cent., and the second will, 
in all probability, pay only 4 per cent. 

Mr. Sabin holds that nothing should stand in 
the way of the Government’s getting its money, 
not even the temptation to bankers to earn more, 
hut at the same time he appreciates the need of 
caution that the industrial development be inter- 
fered with as little as possible. Therefore, he be- 
lieves there should be a central authority to rule 
con what needs should be filled first after the Gov- 
ernment has been supplied with funds. He points 
out that a Priority Board has been established for 
dictating what contracts, Government or semi- 
public or private, should be first filled, and what 
supplies should be first transported, and believes 
that a Financial Priority Board should have similar 
power in the money field. Mr. Sabin said: 

“There is one phase of Government financing 
to meet the needs of war which must not be ig- 
nored if it is to be attended with the largest possi- 
ble measure of success, and that is the desirable 
elimination of competition. To meet the pressing 
needs of war, the Government should have right 
of way in its demands for labor, capital, and ma- 
terials; and everything possible which means com- 
petition with these demands should be eliminated, 
or at least postponed. 

“ The country’s business is war, and every prop- 
osition should be measured by the standard of war’s 
necessities. Only as its successful prosecution is 
furthered can any venture be justified. Both public 
and private needs, which are not absolutely com- 
pelled by the exigencies of their situation, should 
be held in abeyance, and no new financing encour- 
aged which does not meet an absolute and im- 
mediate need. Municipalities, corporations, and in- 
dividuals should all be guided by this major con- 
sideration and should subject every proposition to 
the clese analysis of war requirements. 

“It may even. be necessary to suggest the for- 
‘mation of a Government beard te pass on the pri- 
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Railway Costs Meet Record Revenues 





Decline in Net Earnings of $19,000,- 
000 in Last Half of Fiscal Year Is 
Called the Result of Transporta- 
tion at Peace Prices on Wartime 
Expenses 


HE railroads of the United States had gross 

earnings in the first six months of 1917 which 
were $200,000,000 greater than the gross earnings 
for the first six months of 1916; the same railroads 
had net earnings for the first six months of 1917 
which were $19,000,000 less than the net earnings 
for the first six manths of 1916. 

These figures are round numbers, but, in brief, 
they tell the story of how the expenses of wartime 
living have hit the railroads, especially since the 
beginning of this year. It cost roundly $207,000,- 
000 more to run the 250,000 miles of railway in this 
country in the first half of 1917 than it had in the 
first half of 1916, and the net decline in earnings, 
taking into consideration increased taxes, amounted 
to approximately $19,000,000, yet the net income 
of the fiscal year ended last June 30, and com- 
prising this period of great decline as well as the 
last six months of 1916, showed a gain of $40,- 
000,000 over the preceding fiscal year. 

In other words, the first half of the last fiscal 
year made a net return of $59,000,000 in excess of 
earnings for the similar period in the last six 
months of 1915. And these last six months of 
1915 were the first half of the railroads’ first 
billion-dollar year! What have been the causes 
that changed a gain of $59,000,000 to a decline of 
$19,000,000 in subsequent periods of six months 
each? 

The railroads are doing the biggest business 
they ever did, and with very little increase in 
equipment. They are working at top speed, and, 
therefore, are making all the money they can at 
the present tariffs. The way in which the cost of 
operation is eating up the profits forms a war 
problem for the railroad financiers that matches 
the war problems presented to the railroad mana- 
gers when this country entered the war, and which 
were solved in ine formation of the Railroads’ 
War Board to operate all the carriers of the coun- 
try as a continental system for the duration of 
hostilities. 

Three accompanying tables give a graphic por 
trayal of the varying revenues and expenses 
through the fiscal years of 1916 and 1917, out of 
which this problem has grown. Table A shows 
the railroads’ record for the greatest six months’ 
business the roads. ever handled, compared with 
the similar period in the preceding fiscal year, 
and reveals the $59,000,000 increase to offset the 
$19,000,000 decline exhibited in Table B. Table Cis 
the record for the complete fiscal years of 1916 
and 1917. It is in Table B that reasons for the de- 
cline must be sought. 

FACTORS OF INCREASED EXPENSES 
as compilation shows that the railroads earned 
In gross receipts for the first half of 1917 
£201,000,000 more than in the same period of 
1916. This was an increase of almost 12 per cent. 
But the operating expences were $207,000,000 more, 
making a decrease in operating income of $6,000,- 
000, or 1.4 per cent. On top of this taxes increased 
by about $13,000,000 in the year between June 30, 
1916, and June 30, 1917, making the net earnings 
$19,000,000 less than in the first six months of 
1916. An interesting idea of the $207,000,000 in- 
crease in expenses is obtained from an examination 
of the items making up that amount. The biggest 
increase is in the coal bill. Many roads that used 
to buy coal for much less than $1 a ton at the 
mines, now pay from $1.25 to $1.50 and higher. 
It has been estimated that 80 cents a ton repre- 
sents a fair estimate of the increase in cost to the 
roads and it may be said that the coal bill for the 
last half of 1917 will show a greater increase than 
that for the first half for the reason that a number 
of railroads had coal contracts which did not expire 
until last Spring or early Summer. Their higher 
prices went into effect from the date of the expira- 
tion of their contracts. A fair estimate seems 
to be that of the $207,000,000 increase in expenses, 
about $85,000,000 went for coal. 

Running the coal bill a close second in increased 
cost to the railroads is the item of wages. In 1916 
there was no Adamson law; this eight-hour law 
bas added $60,000,000 a year to the expenses of 
the railroads for the additional pay to the 400,000 
engineers, firemen, conductors, and brakemen, so 
for. the first six months of 1917 the Adamson law, 
going into effect on Jan, 1 last, added $30,000,000 








J s 7 > 
Railroad High Cost of Living 
HE following tables, computed, in round 

numbers, from the monthly reports of the 
Interstate Commerce Commission, disclose the 
war problem which now confronts the railroad 
financiers—to keep operating costs from exceed- 
ing revenues: 
TABLE A 
First Half First Half 
Fiscal Year Fiscal Year 
Ended Ended 
June 30, 1916.June 30, 1917. Changes. 
Total op. rev.$1,699,000,000 $1,926,000,000 +-$227,000,000 
Op. expenses. 1,073,000,000 1,227,000,000 + 246,000,000 
626,000.000 699,000,000 + 73,000,000 
555,000,000 614,000,000 + 59,000,000 


TABLE B 


Second Half Second. Half 
liscal Year Fiscal Year 
Ended Ended 
June 30, 1916.June 30, 1917. Changes. 
Total op. rev.$1,697,000,000 $1,898,000,000 +$201,000,000 
Op. expense.. 1,147,000,000 1,354,000,000 +- 207,000,000 


Net op. inc.. 


Net income 


Net op. inc.. 550,000,000 544,000,000 — 6,000,000 
Net income... 474,000,000 455,000,000 — 19,000,000 
TABLE C 
Fiscal Year Fiscal Yea: 

Ended Ended 


June 30, 1916.June 30, 1917. Changes. 
Total op. rev.$3,396,000,000 $3,824,000,000 -+$428,000,000 
Op. expense... 2,220,000,000 2,581,000,000 +- 361,000,000 
Net op. inc... 1,176,000,000 1,243,000,000 -+ 67,000,000 





Net Income... 1,029,000,000 1,069,000,000 }- 40,000,000 








to the cost of operating the railroads. The rail- 
road managers and Presidents told the Govern- 
ment at the time of the enactment of the Adam- 
con law that their 1,500,000 other employes would 
have to be paid more wages if the engineers, fire- 
men, conductors, and brakemen received the 25 
per cent. raise. This has come true. The railroads 
have voluntarily raised wages in many instances; 
in others advances have been gained by the workers 
in concerted movements, such as that the telegra- 
phers are now carrying on through arbitration. 
These increases were estimated last week by a 
railroad statistical expert at $32,000,000. There- 
fore, increased wages have cost the railroads $62,- 
000,000 for their 2,000,000 employes in the first 
six months of 1917. 

The cost of labor and the increased price of 
materials forced the roads to pay out for main- 
tenance of way in the first half of 1917 some $14,- 
(00,000 more than in the first half of 1916. Much 
cf this increased cost went in the higher price of 
steel rails. The same high prices of steel and 
lebor brought an expenditure of $35,000,000 more 
for maintenance of equipment than for the first 
talf of last year. It is estimated that the general 
increase in the price of railroad materials was 35 
per cent. for 1917 over 1916. 

Traffic management expenses increased $2,000,- 
C00, and miscellaneous expenses grew by $9,000,000. 
PEAK REACHED IN NOVEMBER 

Railroad net earnings reached a peak last No- 
vember, and ever since then the expenses have 
been more nearly approaching the revenue. How- 
ever, the figures for June make a somewhat 
brighter showing. The total operating revenues 
for this month set a new high figure when they 
reached $349,739,636, about $4,000,000 greater 
than for May, the best previous month in the his- 
tory of the roads. They were $49,720,256 greate1 
than for June of 1916. In railroad terminology, 
the gross earnings for June were $1,514 per mile, 
as compared with $1,301 in June, 1916, an increase 
cf 16.3 per cent. But the expenses for June, 1917, 
were 19.8 per cent, greater than for June, 1916. 
They were slightly less than for May, but this is 
accounted for by the fact that there was $10 a 
mile less spent for equipment in June than in May. 
Operating income for June was $422 a mile, 8.1 
per cent. greater than for June, 1916. 

Considering expenses in general, it is to he 
borne in mind that an increase in business natu- 
rally carries an increase in expenses because of 
more coal burned and more men used. However 
this increase in expenses is not proportionate to 
the increase on gross income inasmuch as a great 
deal of the increase in gross income in the last 
year had been due to the heavier loading of cars 
and more efficient use of existing equipment, which 
has enabled the same equipment to do about a 
fifth more work than before the Railroads’ War 
Board took hold of the transportation problem cf 
the country. For instance, in the year ended June 
80; 1917, the roads carried traffic that brought in 
a revenue of almost $4,000,000,000, nearly a full 


billion over the gross income of 1915,.and nearly . 


half a billion ever the gross income for -1916. - This 
was accomplished largely through a. better use of 
freight cars. .The efficacy of the--War -Boar’s 
system of distribution of cars is shown by-the fact 


- for extension ef equipment. 





that in the twe months of. May and June the short- 
age of cars was reduced from 148,000 to 71,000. 
By Aug. 1, the net shortage was only 34,000 cars. 
_ This record revenue was very evenly divided 
between the first and second halves of the year, 
but it is significant that, while the gross earnings 
dropped in the second half only about 1.5 per cent. 
from the standard set in the first half, expenses 
increased approximately 10 per cent. The follow- 
ing table made up of Tables A and B illustrate 
this: 
Approx. 
Ist half 2d half changes 
1917 fiscal yr. 1917 fiscal yr. P. C. 
Total operating revs. .$1,926,000,000 $1,898,000,000— 1.5 
1,227,000,000 1,354,000,000 + 10 
699,000,000 544,000,000 — 20 
614,000,000 455,000,000 — 26 


OperaUng expenses... 
Net operating inc.... 
Net income 


This means, in a word, that the upward trend 
of expenses was so marked that for a 1.5 per cent. 
reduced haul it cost the railroad 10 per cent. more 
in operating expenses. There are, of course, minor 
censiderations of operations that would naturally 
make it cost a little more to do the same work in 
Winter, but these considerations would account for 
only a very small fraction of the $127,000,000 in- 
crease in expenses. 

These facts are to be considered when searching 
for a reason why railroad securities are now selling 
at levels in many cases below those obtaining in 
1914. Pennsylvania recently sold below par for the 
first time in twenty years. This is because, of 
course, the railroads cannot pay dividends com- 
mensurate with those which make attractive the 
issues of industrial stocks. It was just such a 
trend in affairs which Samuel Rea, President of 
the Pennsylvania, and Daniel Willard, President of 
the Baltimore & Ohio, outlined when they told the 
Interstate Commerce Commission last Spring that 
the railroads had to have an increase of 15 per 
cent. in freight rates. They received increases 
which amounted to about 5 per cent. 

PEACE PRICES ON WAR COSTS 

Commenting on the earnings of the railroads, as 
shown in this article, Francis H. Sisson, Vice Presi- 
dent of the Guaranty Trust Company and Assistant 
Chairman of the Railway Executives’ Advisory 
Committee, said they showed what railroad manag- 
ers had contended all along. 

“The earnings statement of the eastern railroads 
for the first half of the year are showing the ef- 
fect of the railroads’ attempt to continue to fur- 
nish transportation at peace prices on war costs.” 
he said. “ That the present condition the railroads 
face was inevitable has been known to every stu- 
dent of transportation. Unless relief is afforded 
a realization of the short-sightedness of the policy 
which has been pursued toward the railroads must 
be increasingly evidenced. 

“Too firmly fixed in the public mind have been 
the figures of the net operating income of 1916, 
the largest in the history of American railroads, 
aggregating over one billion dollars; yet this 
amount was less than 6 per cent. on the value of 
the railroad property used. When this return is 
coinpared with the returns enjoyed by the capital 
in other enterprises, it seems logical that capital 
should seek other channels for investment.” 

& large factor in the item of overhead costs is 
the high price railroads must pay for their money, 
being unable to sell stock and forced to berrow on 
bonds. 

“The shrinkage in the prices of representative 
railroad stocks clearly indicates the loss of favor 
for such securities among investors,” said Mr. Sis- 
son, “and shows the weakened credit of the car- 
riers. Failing to finance their wants through the 
sale of stock, the railroads have been compelled to 
raise the money they nceded through the sale of 
bonds and notes. 

“It is a striking fact that not a single share of 
new railroad stock was sold to the public for new 
railroad building last year. In broad terms, the pres- 
ent debt of the railways exceeds $10,000,000,000, 
while their stocks amount to over $6,000,000,000. 
On this presentation it is clear that the railroads 
are pulling a laboring oar when they attempt to 
borrow permanently more than $10 for every $6 
realized through sale of stock. Unless future rail- 
road financing can be done more with stock and 
less with bonds, the financial position of the rail- 
roads must become more and more difficult, and 
stock cannot be sold unless the credit of the rail- 
roads is maintained.” 

Mr. Sisson said that after the war more than 
$1,000,000,000 a year would have to be put into 
the railroads if they were to increase their facili- 
tiés to meet the demands of greater Américan 
business. He said he did not know where the 


_money was to come from unless the roads were 


allowed «to -charge -higher rates to. meet the in- 
ereased costs: and. the burden.of the expenditu 
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Vast Loans to Allies Have Brought 
Credit Expansion, Which Is 
Controlled by Wise Changes of 
Federal Reserve Act—Gold Safe- 
guarded 


NLY about five months have elapsed since the 
United States entered the European war, but 

brief as the period is it has been more eventful in 
the sphere of finance than in any other war activity, 
as far as the lending of material aid to the allied 
nutiens is concerned. In these five months this 
country, through its Government, has supplied the 
Entente Powers with about $2,000,000,000, or an 
amount equal to the aggregate of all the foreign 
Government loans raised in America in the pre- 
ceding thirty-two months of the war. Thus far the 
financing of the war expenditures of the United 
States has hardly extended beyond the stage of 
Congressional appropriations and the letting of 
Government contracts. Although the Secretary of 
the Treasury has furnished estimates of the cost 
for the current and subsequent years of the conflict, 
only relatively small sums have actually been ex- 
pended, and the financing operations to date have 
been practically limited to advances made to the 
Allies. It is therefore apparent that the future 
holds many problems to be worked out as they 
arise. 

Hardly a fortnight elapsed after the declaration 
of the war before Congress adopted legislation au- 
thorizing a five-billion-dollar bond issue and the 
sale of Treasury certificates of indebtedness to an 
amount not exceeding two billion dollars. Prompt 
action was taken in the flotation of the first war 
loan, amounting to $2,000,000,000, and pending the 
close of subscription books and the receipt of each 
on the various installments which extended to Aug. 
30, the Secretary of the Treasury sold $1,418,- 
000,000 of certificates. All of these, excepting 
$550,000,000 still outstanding, have been paid on 
maturity or received in lieu of cash for Liberty 
Loan payments. A further issue, amounting to 
$300,000,000, is payable today. It will be seen 
therefore that in the five months the United States 
Government has raised by the sale of its securities 
the sum of $2,550,000,000, or at the rate of $510,000,- 
000 a month. Of this amount it has advanced to the 
Allies the sum of $2,266,400,000, distributed as 
follows: 





Gt. Britain. .$1,105,000,000 Beigium .. 53,400,000 
France ....... 630,000,000 Serbia ...... 3,000,080 
Russia ...... 275,000,000 

a e 200,000,000 Total ....$2,266,400,000 


These figures represent the “ credits” granted, 
hut, according to the Treasury daily statement, the 
ectual amount of money disbursed during the period 
under consideration is $1,905,500,000. 

EFFECT OF GREAT LOANS 

What has been the effect on the general bank- 
ing situation of the flotation of these huge loans in 
sc short a period, and where has the money come 
from, and whence has it gone? Although it has 
Leen estimated that subscribers to the Liberty Loan 
number nearly four million—manifestly an over- 
estimate—there is no doubt whatever that the bulk 
cf the bonds purchased are not locked up in safe 
Geposit vaults or in people’s stockings. The major 
portion of the securities are in bank vaults, placed 
there as security for loans made to individuals and 
corporations. In other words, the money required 
for the purchase of the bonds was only in part 
supplied by persons withdrawing funds from their 
Lanks—reducing their deposits—but the large vol- 
ume of money needed was obtained by subscribers 
by borrowing. The loans made to them, while repre- 
senting cash, were in reality books of credits which 
for a brief period stood in the name of the bor- 
rowers but were eventually transferred to the 
credit of the Government. These credits in the 
name of the United States have from time to time 
been transferred to the name of the allied Gov- 
ernments to whom the Treasury has made advances. 

This shifting of credits has been largely a mat- 
ter of bookkeeping and very little actual cash. has 
been moved. Representatives of the allied Gov- 
ernments have used the funds for the purpose of 
paying contractors for supplies purchased in this 
country, and these contractors in turn have re- 
deposited the checks, or instruments of credit, with 
the banks, and have used the proceeds for the pur- 
chase of raw materials and for the disbursement of 
wages. It is conceivable that John Smith, a de- 
positor of Blank National Bank, purchased $100,- 
000 of Liberty bonds by borrowing about $90,000 
frem his bank, that Blank National Bank placed 





Five Months of War Banking 


. * 

Changes in Security and Com- 

modity 

; Apr. 6. Sept. 7. Caange. 
Aver. price of 25 R. R. st’ks.73.72 66.37 — 7.35 
Aver. price of 25 ind’l st’ks.89.54 81.59 — 7.95 
Combined average price..... 81.63 73.98 — 7.65 
Average price of 40 bonds.. .86.42 81.51 ~~ 4.91 
Price of cop., Lake, spot, ib.$ .34 $ .27 —$ OT 
Price of cot., Middling, N. Y. .2015 .2120 + .0105 
Price of pig iron, per ton... .38.00 51.95 4-13.95 
Price of steel billets, per ton.75.00 80.00 + 5.00 
Price of wool, Ohio X, Ib... .37 .73 +- .36 
Cotton futures, October.....18.74 20.02 + .0128 
Cotton futures, January.....18.83 19.93 + .0110 











this $90,000 to the credit of the United States—i! 
having been designated as a Government depositary 
—that Secretary McAdoo withdrew the money as 
part of an advance to Great Britain, that a repre- 
sentative of Great Britain redeposited the money 
with the same bank, that Great Britain drew 
against the deposit, paying among others John 
Smith, who happened to sell goods to Great: Britain, 
and that eventually John Smith deposited with the 
Blank National Bank the $90,000, and that at some 
later date he paid the loan out of earnings derived 
from sales to Great Britain and other customers. 

Of course, it is difficult to trace individual trans- 
actions, and a large number of them merge into one 
as far as Government and bank operations are con- 
cerned, but the illustration serves to indicate the 
cycle of financial movements, subject to magnifica- 
tion. 


LOAN GROWTH NATURAL PRODUCT 


It is manifest that the raising of large loans by 
the processes outlined results in a vast expansion of 
credit. With the expansion of banking credits the 
ratio of cash reserves to deposit liabilities naturally 
diminishes. In the case of the New York Clearing 
House banks and trust companies, the percentage 
decreased from 20.55 to 16.66 in the five months. 
Credit expansion takes various forms, but the most 
common elastic medium is the note-issuing facilities 
of the Federal Reserve Banks, the member banks 
having the right to rediscount their commercial 
paper with the Federal banks, and the latter taking 
out currency, the same being secured by a reserve 
of 40 per cent. of gold. The outstanding notes of 
the Federal Reserve Bank of New York increased 


from $176,807,715 on April 6 te $268,148,665 on 
Sept. 7, and for all the twelve Federal Reserve 
Banks the increase has been from $376,510,000 to 
$621,299,000. The volume of rediscounts and ac- 
ceptances purchased by all the twelve Reserve 
Banks increased from $100,663,000 to $341,416,000 
in the five month 

A comparison of the 
bank statements of April 
increase of $158.8 
$61,538,000 in ags 
ernment;) and a red 


New York Clearing House 
6 and Sept. 7 shows an 
in loans; a decrease of 
deposits, (including Goy- 
1 of $164,145,000 in actual 


cash reserve W April 6 the associated 
banks showed a reserve of $165,578,000, on 
Sept. 7 they reported excess reserves of only $87,- 


basis of lower legal reserve 
rdance with the new system 
t by the Clearing House. 
If the statement of Sept. 7 were calculated by the 
applied to t April figures, it would show 
y about $38,000,000. 
bank statement would have 
been far mo sre it not for the fact that 
ng the s under discussion Congress 
adopted amend the Federal Reserve act 
have vitally affected the 
New York ba tuation. In the first place, 
to immediate operation the 
f country banks and de- 
its inks carried in national 
banks locate < and other central cities 
could no long i as “legal reserves,” a 
condition w i in the withdrawal of de- 
posits from ba tutions in this city. This 
pccount yr t it the comparative figures 
increase, but a reduc- 
second place, the law 
teserve act lowered the re- 
equi 18 to 13 per cent. in the 
f demar ts held by banks in central 
é the reserve requirements 
rom 5 to 3 7 in ise of time deposits. 
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Changes in Clearing House Bank Statement 
Loans and Discounts— eS Chose ot ee 
Members of Federal Reserve Bank........... $2,327,080,000 2,498,800,000 
State banks, non-members......... maaan 219,197,000 219,216,000 
Trust companies, non-members.............>> 1,115,929,00 1,103,042,000 
PE ik ioss dade eaece edie igateiekea $3,662,206,0( $3,821,058,000 
Gold—all banks............ RE sRhA dese esiecdioe8 408,9 118,099,000 
Legal tenders—all banks....... CE ae erent 48,39 22,728,000 
Silver—all banks................ Ser abla eseaes 41,387 0 30,932,000 
National bank notes—all banks......... iia 5,09 
Federal Reserve notes—all banks............... 9 14,421,000 
Reserves with Legal Depositaries— 
Members of Federal Reserve Bank........... 10,94 372,774,000 
State hams, mom-Members. ... 2. occ cc ccccccceces 2 16,721,900 
Trust companies, non-members............++: 50,06 81,585,000 
Ps Si oli nae ks aoe oeldde btwe ada $310 $471,080,000 
Additional Deposits with Legal Depositaries— 
State banks, non-members. ..............cc00- 1,244,000 
I MOI i iodo ssa ctasesienedacerseeee-e 23,797,000 
Net Demand Deposits— 
Members of Federal Reserve Bank............ 2,346,094,000 
State banks, non-members...............05- 223.942,009 
Trust companies, non-members.............+- 962,237,000 
EO Riad seater Pet bae hae newlee Wilke o466me 8s $3,755,00 $3 ,532,273,000 
Net time deposits—all banks...... PGateucucessese 16,70 196,374,000 
Government deposits—all banks............... *161,518,000 
PEE UI, og: Os oS cea sriends ieee coeds $3,951,71 $3,890,165,000 
Waisenel Dani CIPCRIMIION 56 occ ceive scecccccees 8,09 31,460,000 
Reserves— 
Members of Federal Reserve Bank.............. 442,175,000 
State banks, non-members.............eeesceeee8 4,49 45,630,000 
Trust companies, non-members. ..........e.0+++> 69,904 160,590,000 
Pad Citaac sa eeu saee CAME aS Data deegaeed $812,54 +$648,395,000 
Required reserves—all banks................ oe 648,96 578,994,000 
Surplus reserves—al! banks..... Stat aaas see de 163,5 87,097,430 
Percentage of actual reserve to total deposit 
SE a eee ce ene UM RRSs onaae sk 0 16.66% 
Em aneweatts 
*Banks not required to maintain reserves against Government deposits. 
¢Since all “legal reserves” of Federal Resere members must be held with Federal Reserve 
Bank, Clearing House omits from calculation the reserves held in bank's own vaults, which total 
$69,401,000, and is included in this table. 
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War-Altered Conditions Offer a New 
South America to United States 
Commerce, Where Prosperity 
Has Suffered Least of Any Coun- 
try in the World 


ITH the choice of the world’s markets at their 
command, the question has come to the fore 
of late whether American exporters, as well as in- 
vestors, are not overlooking excellent opportunities 
for profitable trade and remunerative fiscal returns 
in various sections of the world actually in straits 
for the most commonplace of merchandise, and 
both eager and‘anxious to welcome the introduction 
of foreign capital to develop their natural resources. 
Two contrasts may be cited in this connection— 
South America and the Dutch East Indies. Not 
much difference exists in the matter of population 
in these two widely separated sections of the globe, 
South America being credited with less than 50,- 
000,000, and the Netherlands’ Far Eastern posses- 
sions with approximately 48,000,000, yet this coun- 
try’s trade and financial transactions with the 
South American republics exceed many times our 
outward and inward merchandise movements with 
the Dutch Islands. While it may be urged, as it is by 
some factors in the exporting field, that the native 
population of the Dutch East Indies requires a pro- 
longed period of education before it can be counted 
on to buy freely the necessities and utilities of 
twentieth century civilization, it must not be for- 
gotten that large sections of South America are 
still peopled by aborigines, or, at best, half-breeds, 
who have become only more or less accustomed to 
present-day requirements in dress, utensils, and im- 
plements. 

The difference between the overwhelming trade 
balance of South American transactions and the 
more modest showing in with the 
Dutch possessions must be accounted for in another 
direction than the mere detail of distance. As a 
matter of fact both South America and the Dutch 
East Indies contain the raw materials and agri- 
cultural products needed in the United States by 
our manufacturers or for conversion into food- 
stuffs. In both sections the demand for manufact- 
uréd commodities, such as this country is able to 
furnish, is insistent. 

Officials of the Bureau of Foreign and Domes- 
tic Commerce stationed in New York gave it as 
their view that the big trade results obtained in 
South America were largely attributable to the 
intensive study and concentrated initiative be- 
stowed on the Southern Hemisphere by American 
cxporters and importers, as well as by capitalists. 
It was pointed out that American banks have begun 
to make their appearance in the chief cities of 
Latin America; investments are freely made for 
development or in the form of loans, and a deter- 
mined effort made generally to bring this section 
into close contact with American commercial activi- 
ties. 

TRADE EXPANSION ALREADY GREAT 

Thus it came about that in the Government’s 
fiscal year ended June 30 last trade between the 
United States and South America reached the un- 
Frecedented grand total of $801,772,278, against 
€347,216,984 in the fiscal period of 1914 imme- 
Giately preceding the outbreak of hostilities in 
Europe. As will be seen, the gain in trade in the 
three years amounted to $454,555,294, exclusive of 
aj] financial transactions in the forms mentioned 
above. 

On the other hand, while the increase in the 
volume of business done with the Dutch East Indies 
since the start of the war is of the most encourag- 
ing character, it does not, of course, measure any- 
where near up to the vast bulk of South American 
transactions. The latest figures prepared by the 
Department of Commerce for the fiscal year 1917 
make, however, an impressive showing. Move- 
ments of finished products from here to the 
islands, and the heavy overseas shipment to the 
United States of crude rubber, sugar, and a variety 
of other products, swelled trade in the twelve 
months to the highest figure yet attained in the 
commercial relations of the two sections, the total] 
value of the inward and outward movements ag- 
gregating $83,205,511. The expansion that has 
taken place in the short space of three years is 
test illustrated by recalling that in the fiscal year 
1914, before the war upset normal trade conditions, 
the volume of business, both ways, between the 
United States and the Dutch East Indies amounted 

te only $9,011,256. 

Bureau of Foreign Commerce officials and keen 


our relations 


Dutch East Indies Want Amerléah Goods 


observers in exporting circles here interpret the 
$74,194,255 gain in trade in the last three years as 
a slight indication of what might be expected in the 
long run after peace comes if American exporters 
as a body would concentrate their attention on the 
Dutch East Indian markets. Accredited represen- 
tatives of the Netherlands Colonial Government 
having offices in New York also take a similar 
view. J. Schootman, Secretary of the Colonial De- 
partment of the Netherlands, with headquarters at 
17 Battery Place, said that Americans should drop 
their timidity in the matter of engaging in over- 
seas trade, and start an energetic campaign for 
business in all, parts of the world. Mr. Schootman 
was optimistic regarding an outlet for American 
manufactured products in Holland’s Eastern pos- 
sessions, if only exporters here would bestir them- 
selves. The Dutch Colonial Department’s Secre- 
tary was also confident that attractive investment 
propositions were to be met with in the islands. 
The Government of the Netherlands is maintaining 
a purchasing commission in this city, which is 
charged with the buying of supplies for the various 
public utilities owned by the Dutch Government in 
its island possessions. The members of the com- 
mission are also called upon frequently for advice 
by private shippers desirous of cultivating Dutch 
Far East markets. With complete data regarding 
conditions in the Eastern colonies, the Commis- 
sioners are especially well equipped to discuss op- 
portunities for American enterprise in Holland’s 
colonies. 

“ American goods and American capital will be 
heartily welcomed in the Dutch East Indies,” said 
Secretary Schootman. “A great deal of attention 
has been given in the United States to the develop- 
ment of trade and investment in South America, 
and rightly so, but it would pay exporters and in- 
vestors in this country to look into the oppor- 
tunities awaiting initiative in our Far East Col- 
onies. Unfortunately, there seems to be much hesi- 
tation on the part of your business men to go 
awbroad and exploit markets in distant parts. 

“The feeling, so widespread in America, is that 
it is safer to trade at home than to venture into 
foreign fields, and yet there is no question but 
that safe and sane, as well as profitable overseas 
business, can be built up, if only Americans will 
go after it. In the Dutch East Indies, especially, 
there is a degree of stability that should appeal 
strongly to seekers after foreign trade in this 
country. Most of the public utilities in our East- 
ern islands are owned by the Government, these, 
among other things, including railroads, telegraphs, 
telephones, waterworks, coal and gold mines, and 
the like. At the same time there is plenty of room 
for private investment of capital in sugar mills 
and plantations, rubber, mines, and in numerous 
other directions. The European war has created 
a dearth in the islands of manufactured articles 
and goods to meet every-day requirements of the 
population—European, as well as native. While 
our-shipments of rubber from the islands for the 
American automobile tire and other industries 
have of late reached enormous proportions when 
compared with pre-war exports, we have also sup- 
plied America with large quantities of other prod- 
ucts, such as sugar, tobacco, copra, rice, tapioca, 
pepper, flour, and tin, not to mention others. It 
should also be borne in mind that many of these 
lines, which before the war were sent to Holland 
for distribution to the United States and other 
markets, now come direct to America. 
RECIPROCITY IN ORDER 

“ With the Dutch East Indies bending every en- 
ergy to get their raw products into the United 
States, reciprocity would appear to be in order. In 
other words, the islands would welcome a much 
larger inflow of American manufactured goods, 
which, taken in conjunction with American invest- 
ments, should form the basis for the upbuilding of 
highly lucrative trade relations to all concerned. 
The people of the islands have made good profits 
out of their sugar and rubber crops and generally 
are in a prosperous condition. Credit of course is 
a factor to be reckoned with, and Americans enter- 
ing this field as sellers of merchandise should be 
prepared to grant the accommodation to which the 
islanders have been accustomed, or which may pre- 
vail when European competition again becomes a 
force to be taken into account. The ocean tonnage 
available at the present time would seem to be suf. 
ficient for a materially expanded outward move- 

ment from the United States, there being, generally 
speaking, two sailings on the average per month 
from New York, and three from San Francisco. 
Just now, unfortunately, some delays in making 
shipments are experienced owing to the difficulty 
in getting export licenses under the terms of the 
espionage law. However, the Dutch East Indies 
offer unusual opportunities for American goods dnd 





capital under the most favorable circumstances.” 
A good deal of useful information regarding the 
commerce, finance, and industry of the islands, to- 
gether with many notations of the trade shifts 
brought about in the matter of imports and ex- 
ports owing to the war, are contained in the offi- 
cial Year Book of the Netherlands East Indies now 
being distributed in this city by the Dutch Consul 
General. Further testimony regarding the open- 
ings for American merchandise in the Dutch colo- 
nies is given by Dr. E. E. Pratt, former chief of the 
Bureau of Foreign and Domestic Commerce, in a 
letter submitting to Secretary of Commerce Red- 
field a special report filed by Government Agent 
Ralph M. Odell, who made an investigation into the 
island’s cotton goods requirements. Dr. Pratt said: 

“Owing to the apparent lack of information on 
the subject and the interest which has been evinced 
by business men in it, (Agent Odell’s investigation,) 
a larger part of the report than usual has been 
devoted to general trade conditions and the oppor- 
tunities which the market seems to present for 
the sale of linens of American products other than 
cotton goods. With special reference to the latter 
it will doubtless be a surprise to many American 
manufacturers that the value of the cotton goods 
trade of the Dutch East Indies amounts to the enor- 
mous sum of approximately $40,000,000 annually 
and that in the imports of cotton cloth Java alone 
ranks third among all the markets of the world, 
being exceeded only by India and China. 

“The fact that it is a neutral market, that it is 
becoming increasingly difficult for the importers 
to secure their supplies from Europe at the prices 
which formerly prevailed, and that they appear to 
be both willing and anxious to take up American 
cotton goods and introduce them—these are the sa- 
lient factors that ought to induce our manufac- 
turers to take an immediate interest in this market, 
to which they have hitherto given such scant at- 
tention. A careful analysis, supported by samples, 
of the principal fabrics in demand has been made 
in this report, and a number of suggestions have 
been offered which if followed will undoubtedly 
enable American manufacturers and exporters to 
secure a substantial share of this valuable trade in 
cotton goods. 

“Tt is a significant fact, and one which should 
be strongly emphasized as indicating the stability 
of the trade, that the prosperity of the Dutch East 
Indies has probably suffered less from the effects 
of the present war in Europe than any other coun- 
try in the world. The exports from the colony in 
1914 exceeded those of any other year in the his- 
tory of the trade and the imports were greater 
than in any other year with the single exception of 
1913.” 

That the Dytch. East Indies possess a buying 
power worth the while of American exporters may 
be seen from the figures given in the following 
table: 


DUTCH EAST INDIES 
Imports 
Year. Total Imports. from U. S. 
BE 6634 ct e68.ndds00 ences $145,997 ,000 $3,392,000 
Wee adeéectactacecsbestenses 155,683,000 4,726,000 
Year. Total Exports. Exports to U.S. 
BN bien de da bacisedésanues $211,895,000 $8,022,000 
SN4604106 + c0een awe me maed 306,433,000 18,594,000 
An examination of these figures shows that in 


1915 the United States supplied but 3 per cent. of 
the total imports into the Netherlands’ Eastern 
possessions and that for every dollar’s worth of 
goods imported four dollars’ worth was exported to 
the United States. Accordingly, there was an 
unfavorable trade balance in 1915 against this 
country of $13,868,000, the same condition existing 
in the fiscal year 1917. Another feature not to be 
ignored is that, while American exports increased 
40 per cent. during 1915, our imports gained 13 

per cent. Despite this showing, the Foreign Trade 
Bureau of the Merchants’ Association of New York 
believes that the disparity between imports and 
exports could be reduced if the manufacturers and 
shippers of this country would study the needs of 
this territory and make a sincere effort to satisfy 
them. The bureau has for some time past been 
receiving numerous inquiries for American goods 
for shipment to the Dutch East Indies. In many 
cases quotations have been requested by cable, in- 
dicating that the need was pressing. Among the 
commodities desired may be mentioned particu- 
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British Export License an American ldea 


Originated with Consul General R. 
P. Skinner at London to Stop 
Delays — Resentment Replaced 
by Co-operation, but Great 
Britain Would Be Glad to Turn 
Control Over to United States 


MERICAN shippers, who were deeply resent- 
ful when the British Government instructed 
its agents here to supervise our exports to Euro- 
pean neutrals, making it necessary for exporters 


to procure British letters of assurance, doubtless’ 
will be surprised to learn that the idea of issuing” 
permits for such shipments did not originate with 
the British Admiralty but with a representative of 


the United States Government, Robert P. Skinner, 
United States Consul General at London. Perhaps 


Mr. Skinner has been lucky to have remained so 


long in the background in connection with the 
British exports licensing system, which not only 
American exporters and shippers, but American 
citizens in general, at first regarded, and bitterly 
denounced, as an invasion of our inalienable rights. 

The United States Consul General at London, 


however, was merely seeking the most practicable 


way out of a serious difficulty when. he proposed 
to the British Government that it would be to the 


advantage of American export commerce to under- 


go inspection at the port of shipment rather than 
at Kirkwall or some other English port. where 
neutral vessels, including those of 
States, were taken for examination of their car- 
goes, following their overhauling by the allied 
patrol. 
LONG INSPECTION DELAYS 

The delays caused by the inspection at Kirk- 
wall of cargoes, which sometimes had to be taken 
off and reloaded before ships could proceed to 
ports of destination, necessarily were long and 
expensive. Two, three, and often four weeks were 
lost on a single trip. 
inconveniences and loss caused to United States 
shipping and shippers, but the European neutrals, 
and Sweden in particular, complained bitterly at 
the unprecedented interference by the British Ad- 
miralty. When it fell to Consul General Skinner 
to straighten out the difficulties of American 
exporters and shipowners caught in the British 
blockade, it occurred to him that with a vise by 
British agents in America of shipments to neutral 
countries it would not require more than two or 
three days to confirm the character of both con- 
signments and consignees when a vessel reached 
the blockade zone and was carried into Kirkwall. 
Subsequently his judgment was confirmed by the 
inauguration of the British plan of exports regula- 
tion in this country which, Great Britain maintains, 
has facilitated the American export business. The 
part that Consul General Skinner had im the origi- 
nation and development of the system is vouched 
_for by Mather Maxwell Richardson, British Vice 
Consul at New York. 

“It was in January, 


1913,” explained Vice Consul 


the United 


Not only was extraordinary | 


Richardson, “ that Great Britain Pate the neces- 
sity of reaching an agreement with the large cop- 
per producers in America if the allied blockade 
were to prevent the Teutonic Powers from getting 
important war material through the medium of 
neutral buyers. The close scrutiny at Kirkwall of 
cargoes sent out of America, and the consequent 
annoyance to the copper producers, it was thought, 
could be obviated by examination on the American 
side. 

“It was proposed at that time that shipping 
letters be given to the copper-producing companies. 
In a measure the letters were intended to be recip- 
rocal, for the copper producers were to have 
nssurance that their shipments would be facilitated 
when they were willing to establish that their 
products were not to be of direct or indirect benefit 
to the enemy. This plan was put into effect, and 
in time it was modified and enlarged so that it 
embraced all manufacturers who used copper in 
making their wares. At present there are several 
hundred such manufacturers included in this agree- 
ment. 

“In the Summer of 1913 neutral vessels were 
meeting with the most serious delays, owing to 
their detention at Kirkwall. The difficulties of the 
American ‘shippers were brought to the attention 
of Consul General Skinner in London and, after 
atime, he suggested that American shippers would 
welcome the opportunity to receive from the British 
Government an assurance that their ships would 
be allowed to pass through the allied patrol. It 
was not long, after this plan was put into effect, 
before the letters of assurance scheme was work- 
ing very smoothly. For instance, the Scandinavian- 
American liners were detained in Kirkwall only 
two days. The system was next applied to Nor- 
way, Denmark, and Sweden, when it had been 
demonstrated that shipments had been facilitated 
to a great extent. Finally it was applied to Greece 
and the Netherlands.” 

EDUCATION BROUGHT CO-OPERATION 

The grounds on which shipments were refused 
were outlined by Vice Consul Richardson, who 
showed how a prospective shipper was required to 
file his application in Washington, indicating the 
nature of shipment, destination, and character of 
consignee. This information was cabled from 
Washington to London, which forwarded it to the 
capital of the country of the consignee. The char- 
acter of the consignee was then investigated by 
British consular agents, and their findings were 
sent in the same channels back to the British 
representatives at the American port. If the ship- 
ment was approved, a letter of assurance was 
issued. 

“Everything was running very smoothly up to 
the time America entered the war,” said Vice 
Consul Richardson. “ Of course, we met a great 
many difficulties at first in putting the restrictions 
into effect. Often we went to the steamship com- 
panies to get verification of the non-contraband 
nature of cargoes, and their first impulse was to 
show us the door. But, in time, they were edu 
cated to the necessity of complying with these 
regulations, because they soon realized that by so 
doing they facilitated matters. For example, 
three-fourths of a cargo might be all right, and the 





below. 


respectively. 

Oats and wheat, 
previous year, 
bushels, to a decrease of 1,295,565 bushels. 
that the month shows a net gain of $5,583,2 
Department’s figures: 

Quantity. 

———_July—— 

1917. 1916. 
3,146,394 5,483,248 
-bushels 5,373,642 
5,059,242 
barrels 747,333 
-pounds 2,675,634 
..pounds 12,963,020 
-pounds 2,145,552 
pounds 1,830,252 
pounds 18,964,049 
pounds 11,792,532 
pounds 9,363,721 
Neutral lard pounds 737 346 
Pork, pickled, &c.....pounds 3,889,529 
Lard compounds .-pounds 2,612,004 


Articles. 
Corn 
Oats 
Wheat 
Flour : 
Beef, canned 
Beef, fresh Fics 
Beef, pickled, &c..... 
Oleo oil 
Bacon 
Hams & shoulders.... 
Lard 


. bushels 


16,674,173 
2,805,031 
5,224,062 

30,074,255 

15,045,303 

26,087,964 
1,544,337 
3,349,339 
2,899,659 


Export Decreases for July Reflect New Embargo 


FFECTS of the embargo on exports which became 
Department of Commerce figures for the exports of foodstuffs in July which are printed 
These note a considerable decrease from the mark of July, 1916, in all items except pork, 
of which 540,190 pounds more were exported this July than July of last year. 
on the other hand, show the greatest individual decreases, with 16,724,243 and 11,110,206 pounds 


which had showed large gains for June over the corresponding month in the 
now record decreases, wheat in particular 

Rising 
289 over July of last year. 


effective July 15 are reflected in the 


Lard and bacon, 
passing from a gain of 9,905,075 


however, kept values so well up 
Here are the Commerce 


prices, 


Ine, Value. Ine 
or De« 
1916 1917. 
£4,709,380 +- $996,946 
3,899,305 ‘ ‘ 
— 1,295,565 7,729,911 
192,198 ,894,776 5,096,837 y & 
246,149 700,344 
- 3,711,153 2,209,044 
— 659,479 312,480 
~ $,393,810 717,870 
11,110,206 4,038,439 
~— 3,252,471 2,327,753 
—16,724,243 3,612,290 
- 806,991 210,641 + 
-+ 540,190 409,603 + 
— 287,565 357,516 + 


or Dec., —— July 
1917. 1917. 
2,336,854 $5,706,326 
3,022,063; 
{- 5,583,289 
797,939 
149,883 
110,985 
32,911 
329,922 
702,247 
24,110 
1,561,373 
26,512 
398,413 
149,357 


4,740,686 
2,751,863 
2,050,917 
184,129 
808,016 
506,873 





66,973,729 
939,531 


13,579,278 
747,333 





— 6,654,482 $45,791,043 $36,332,315 +-$9, 469,650 


— 192,198 
—30,852, 177 
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must show name, address, nationality, nature of 
business, and year established of (1) consignor, 
(2) consignee, (3) purchaser abroad, if net con- 
signee; prospective port of entry abroad; if goods 
are to be re-exported and to what country; quanti- 
ty in tons, with full description of goods, and total 
approximate value free on board port of shipment; 
purpose for which goods are to be used; name of 
manufacturers of goods at peint of origin; whether 
or not applicant was engaged in exporting goods 
of the kind specified to the proposed country of 
destination prior to August, 1914; period during 
which applicant has maintained business relations 
regularly with purchasers; whether or not the order 
in question is a normal one as compared with 

—orders previous te August, 1914; whether or not 
guarantee has been issued in accordance with all 
requirements, and what proofs applicant has that 
the goods are for consumption by neutrals or by 
allies of the United States. 

When the application is for shipment to coun- 
tries associated in the war with the United States, 
or for shipment to the colonies, possessions, or pro- 
tectorates of such Governments, only the quantity, 
character, and value of goods, the names and ad- 
dresses of consignee and consignor, and, if goods 
are to be re-exported by consignee, the name of 
the country to which shipment is to be re-exported, 
need be stated. A special application form has 
been made to cover shipments of iron, steel, and 
certain raw materials used in the manufacture 
of ammunitions. 

The effectiveness of the restrictions instituted 
by proclamation of the President has already been 
indicated by the marked falling off in the foreign 
trade of the United States in July. The prelimi- 
mary summary of our foreign trade issued by the 
Department of Commerce on Sept. 6 showed a 
falling off of 22 per cent. for July in the monthly 
average for the present year. Even more 
evidence of the effectiveness of recent export re- 
strictions and finally of the embargo may be seen 
at the Port of New York in the forty Dutch ships 
that have been lying idle in the Hudson River 
for many weeks. 


visible 


Flooding The Ohio 


S a demonstration of the value of the Ohio 
River as an important artery for wartime 
traffic the United States Army Engineering Corps 
recently set a fleet of barges carrying 13,000 tons 
ef coal floating down the river to Cincinnati on 
the crest of an-artificially created flood at a i:ime 
when the river normally is so low that 
sels of about two feet draught can navigate it. 
The artificial flood was created by open.ng the 
dams along the Big Sandy, the Kanawha, and the 
Upper Ohio Rivers. The rush of water that fol- 
lowed created a crest of three to six feet, and upon 
this flood the coal barges were carried 
destination as logs are swept along on a freshet, 
only, in this case, the engineers, instead of wait 
ing for the coming of the flood, ‘made the flood. 
There had been two earlier experiments last 


only .ves- 


to their 


November with “artificial floods” in the Ohio 
River, but these were made in higher water. This 
latest experiment was designed te show that the 


river could be made to work in the time of normal 
lew water and, according to army men, has demon 
strated the practical value of the work which 
already has constructed twenty-three dams between 
the upper waters and Fernbank, just below Cin- 
einnati. Work is progressing on maaoy more, and 
Congress has provided for still others. 

Colonel Beach, the United States Engineer in 
eharge.of the Cincinnati district, said that the No- 
wember experiments were so successful at a time 

when there was a perilous shortage of coal that 
the saving in economic costs, which would have 
resulted from an industrial shutdown, undoubtedly 
equaled the cost of all the dams so far built. 


E latest estimate of the Hawalian sugar crop for 

1917 is 637,182 tons, or 54,901 tons more than the 
2916 output, but the crops of 1918 and 1919 are seriously 
threatened because of the severe drought, particularly 
on the Islands of Hawaii and Maui, where there are 
practically no facilities for irrigation On the Island 
ef Hawaii are forty-five sugar plantations, with an 
output of a annu wena 


yi E 


farmers of the United States and Canada are 


not the only agriculturists who complain of the 
shortage of farm labor. Reports received by the Cen- 
tral Bureau of Statistics of Stockholm for the month 


of July state that throughout the whole of Southern 
Sweden there is a scarcity of farm Build- 
fing and other industries, paying higher wages, 
@rawing the help from the farms to the cities. 


INFORMATION 
Excerpts made and statistics compiled from docw 
ments on file and records of a!] Government depart 
ments. Charges Reasonable 


Benjamin Robin 


423 Woodward Bidg.. Washington, D. C. 
Iaterstate Coawnerce Werk « Specialty 


laborers 
are 





Senate’s Plan to 


Ciatinetd from FF from Page 356 
or on demand, 2 cents on each $100 or fraction 
thereof; conveyances, 50 cents for each $500 or 
fraction; entry of goods at custom house for con- 
sumption or warehousing, 25 cents to $1, according 
to value; entry for withdrawal of goods from cus- 
tom bonded warehouse, 50 cents; proxies, 10 cents 
each; power of attorney, 25 cents each. Steamship 
tickets for passage to any foreign port are taxed 





Raise War Billions 


$1 if the price is not over $30; $3 if the price is 
not over $60, and $5 above $60. Tickets costing $10 
or less are exempt. 

The House put a tax of 10 per cent. on all ar- 
ticles imported, including those now on the free 
list. This the Senate rejected, substituting a tax 
upon products brought from Virgin Islands, yield- 
ing $20,000. The Senate also knocked out the 
consumption taxes on sugar, coffee, cocoa, and tea, 
cutting another $86,000,000 from the measure. 





War Taxes 


Tabulated comparison of the rewenrm derived 
by the House and last week by the Sexnevet 


Electric and gas fuel and power, and telephone 


SEED: itn on. tne Ot HL hadedk kia 


Insurance 


ee 


Sporting goods. 


eS eee ee rrr eer 


Perfumes 


Poiguiatnie medicines 1466 sgh SONNE COS BRR tee ROS 
RRR Sr 
P~. ¢ devawkts cacdas wetae en Rech ananae den 
DES cavecesaseecbin nid d dea hs On oie 
eee, et eee pe ae) Se 
Stamp | checks and playing cards.......... 
re SRO TOE os dace nb ne eas 4h ONS ba SRO 
CE an a panuktckenadeeinckeden ae 
pi EPCOT TT TOP eT TTT Peeree 
DIPGR-CHOGS . WARE WOBEGOR. o.c.cceawee ccc cgcocweias 
Secomd-class wamil momtter. onc. k tec cs scscoccce 

pe Pe ee Tey TT Pee Ce eee 





Before Congress 


from the War Revenue bill as passed originally 








30,000,006 
5,000,000 


Income tax— House. Senate. 
I DS og oui ele oe ee ibaadee $590,700,000 ° $842,200,000 
Retroactive tax on 1916,incomes............ . ee ae 

BS SS (OS ond co 0 3.9 44daeeee eka ss 200,000,000 ae 

ee eee per kannes . , ae ee ah 1,060,000,000 

NE MII n'a cial u:ncaetpipinidedl Anika emai edo + a 100,000,000 135,000,000 

EE LOOT IETN Hs eS 7,500,000 5,000,000 

epen TINGS ss cdc cdc ve kaccaunns eoeesee 37,500,000 46,000,000 

I I a a as ice die wi ee es sa 6,000,000 21,000,000 

See I, OID AOR. 6 ois 00s hedaseWanetde. 20,000,000 11,000,000 

Ciga TS cugsVctnteasanecabantdacbtadaneieaiecce 11,000,000 10,000,000 

NE 6 aca 4.0 ul ea wai eh a ale eae a aléce arace 25,000,000 20,000,000 

MINOR 6. rnp. 0:4<son detraaediae Man donnsmetee acre 2 30,000,000 25,000,000 

EN es ca pwenmecmaaweneidbudn sad dddnne ade 2,000,000 1,500,000 

Cigarette papers and tubes................ aah 200,000 100,000 

Transportation taxes— 
RRR Re. SS ee eee ar 77,500,009 77,500,000 
re Co ne eR, eee ees es 
BB ere re eee Pree k Canmeee 13,000,000 
EPEC E PAIS INE AE IG 75,000,000 37,500,000 
Sila ache Pie BAe oe Set 4,500,000 4,500,000 
Ne Pe ren Pere 750,000 2,250,000 

Telephone and telegraph messages............. 7,000,000 7,000,000 


Tires oid Rs 6.5.4 ake Rea Ae mci mina 12,500,000 és 
Musica! instruments, phonograph records, &c ER 8 3 PL Gs Bee omer 
REGS “UE TEs 0.0 ca cc nce hes heen aébane 7,000,000 
SEE, a. bcc cin adotecnd <hudekeweas COs ts tad 


68,000,000 


7,500,000 
2,000,000 

500,000 
4,750,000 
8,500,000 
1,000,000 


800,000 
500,000 
1,900,000 
3.400.000 
500,000 
18,000,000 


60,000,000 
1,500,000 
33,000,000 
6,000,000 
200,000,000 
20,000 
70,000,000 
19,000,000 


$1,856,920,000 $2,406,670,000 








Five Months of War 
Banking 


Continued from Page 359 


‘portant bearing upon reserves has been the ruling 
of the Secretary of the Treasury allowing banks to 
dispense with the necessity of maintaining legal 
reserves against Government deposits, which are 
secured by collateral and upon which the banks pay 
the Government 2 per cent. interest. 

The expansion of credit is the result of borrow- 
ing, and with an increase in the demand for ac- 
commodations the supply of available funds de- 
creases, and there naturally follows an increase in 
money rates. The general higher level of rates is 
indicated in the following table: 


Week ended Week ended 


April 6. Sept. 7. 
Call Money...... erccccocsccccees GA 36 
Time loans, 60-90 days...........3%@4% 4g Sle, 
Time loans, 6 months...........++ 4 @4% 54 @Ols, 
Commercial discounts, 4-6 mos..4 @4% 5 @5% 


VAST GOLD INCREASE 

While the gold holdings of the associated banks 
in the Clearing House decreased by about $291,- 
000,000 in the five months, the gold in the hands 
of the Federal Reserve Bank of New York, plus 
the metal in~the Gold Settlement Fund, but ex- 
clusive of gold in the hands of the Federal Reserve 
Agent, increased approximately $117,000,000. The 
total gold holdings of the whole Federal Reserve 
system, including the agents’ accounts, increased 
from $943,552,000 on April 6 to $1,364,783,000 on 
Sept. 7. This increase of over $421,000,000 has 
been due largely to the operation of the amend- 


ments to the Reserve act which forced membe1 
banks to concentrate all of their legal reserves 
with the Federal Reserve Banks of their districts. 

Since the Uuited States entered the war the im- 
ports of gold from abroad have amounted to ap- 
proximately $211,500,000, or at the average rate of 
$42,500,000 a month, compared with average month- 
ly imports. of $45,700,000 during the preceding 
thirty-two months. The total imports since the 
beginning of the war amount to $1,674,500,000, but 
the net accumulation amounts to $1,049,500,000. But 
since our entrance into the war the outflow of the 
metal has been unusually great, so much so that in 
the five months the exports have exceeded the im- 
ports by about $62,000,000. Gold exports in July 
amounted to $69,000,000, the largest outward ship- 
ment of any month in the country’s history, and the 
exports for June and May were $67,000,000 and 
$58,000,000 respectively. It is with the view of 
checking further loss of gold that President Wil- 
son has issued a proclamation requiring all ship- 
ments of coin, bullion, and currency to be licensed. 


As far as the money market is concerned sev- 
eral steps have been taken with the view of pre 
venting the loss of reserves and the avoidance of 
erratic fluctuations in rates, particularly rates for 
call loans. Among the achievements has been the 
general adoption of the plan for the settlement of 
daily Clearing House balances through the Federa: 
Reserve Bank, instead of pursuing the old-fash- 
ioned system of having banks adjust their debits 
and credits through the actual transfer of gold and 
gold certificates. Not only- has this innovation 
greatly simplified settlement methods, but it has 
removed a means for banks hoarding gold by the 
accumulation of gold through the receipt of the 
metal in payment of credit balances. 
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State Food Law a People’s Measure 





Makes Protection of Producer and 
Consumer the Exclusive Business 
of an Agency on Which Public 

_ Attention May Be Focused 


HE State food confrol law, recently enacted at 
Albany, has been pronounced by lawmakers 
who participated in the drafting of that measure 
the most drastic piece of legislation since the Public 
Service Commission act was put in the statute books 
in 1907, in .the first Hughes administration. In 
many respects it is more far reaching in its be- 
stowal-of powers, but, with a general allowance for 
differences in the character of the emergencies that 
led to the enactment of the two statutes, the Food 
Control act may be said to embody the public serv- 
ice principle applied to food control instead of to 
the regulation of public service corporations. 

-The language of the new statute in its defini- 

‘tion of unlawful acts and the powers to be exer- 
cised by the Food Control Commission created un- 
der it in dealing with violation of its provisions is 
unusually direct and peremptory, leaving little to 
the imagination. This undoubtedly is due to the 
fact that the War has created emergencies which, 
the lawmakers recognized, must be promptly and 
energetically met. However, it is not through the 
text embodying this minute definition of powers, 
but through the broader language in- Section 4— 
which the courts will be constrained gravely to con- 
sider in construing the intent of the lawmakers— 
that an adequate impression with regard to the 
scope of the new law is conveyed. - Here is the lan- 
guage: * 

During the existence of the state of war, the pro- 
duction, manufacture, marketing, storage, accumula- 
tion, distribution, supply, waste, hoarding, destruction, 
cost to producers and distributers, price to consumers, 
and the expense of handling necessaries, are matters 
of public interest and proper subjects for investigation, 
encouragement, development, regulation, and contro! 
by the State to the end that while such state of war 
exists the people of the State may, in common with 
the people of other States, have an adequate supply of 
pure and wholesome food, their health be protected, 
their energies conserved, and that they may not suffer 
from excessive cost, unreasonable prices or speculation 
in the necessaries of Iife. 

POWERS OF THE COMMISSION. 

The Food Control-act. provides for, the creation 
cf a State Food Control Commission, composed of 
three members, appointed by- the Governor with 
the advice and consent of the Senate. The Com- 
missioners are to serve without. salary, but an ap- 
propriation of $1,000,000 was made in the act, to 
defray the cost of machinery to carry out its pro- 
visions. The Food Centro! bill was passed by the 
Legislature on Aug. 24, and signed by Governor 
Whitman a few days later, but remains inoperative 
ae yet owing to the failure of the Senate to con- 
firm the nominations made by the Governor for the 
three places on the commission. , 

The commission has broad powers of regulation 
cver the traffic in necessaries of life, a term de- 
fined in the new law as including food, feeds, fer- 
tilizer, seed, tools, utensils, and implements used in 
the production of food, including harvesting ma- 
chinery; fuel, except natural and artificial gas, 
and ice when the commission, confronted with an 
emergency, shall decree by proclamation that this 
commodity shall be included in that category. 
These acts are declared unlawful and prohibited 
by the food control law: 


Hoarding necessaries of life 

Willful destruction of any necessaries of life for the 
purpose of enhancing prices. 

To willfully waste or knowingly permit preventable 
deterioration of necessaries in the course of production, 
manufacture or distribution. : 

To monopolize or attempt to monopolize necessaries 
of life. 

To engage in any discriminatory, unfair, deceptive 
or wasteful practice in the production or distribution 
of necessaries. 

To enter any collusive scheme to limit the facilities 
for transporting, producing, harvesting, manufactur- 
ing, supplying, storing or dealing in any. necessaries. 

To restrict the supply or distribution, or prevent, 
limit or lessen the manufacture or production of any 
necessaries in order to enhance the prices. 

To exact excessive prices for foodstuffs and other 
necessaries of life. 

Violation of any provisions of the law or of any 
rule of the commission—which under the act has 
the force of law—is defined as a misdemeanor, 
punishable by a fine of not less than $100 and not 
more than $1,000, or by imprisonment of not more 
than one year, or by both fine and imprisonment. 
These definite powers are vested in the Food Con- 
trol Commission: 

To take summary process in the Supreme Court .to 


prevent hoarding of necessaries. 
To order jthe distribution of hoarded supplies to-re- 


lieve public necessity, after appraisal and payment 
of a fair value to the owner of the property. 

To license the manufacture, storage or distribution 
of necessaries of life, to fix storage rates and estab- 
lish rules and regulations, the violation of which would 
be punishable by the forfeiture of the charter or of 
the right to do business in this State of any offend- 
ing corporation or business concern. 

To establish ‘rules, directed against practices detri- 
mental to the public welfare, to govern the conduct 
of wholesalers and retailers in necessaries of life, 
the violation of which would be deemed a violation 
of the law itself: 

To institute injunction proceedings against whole- 
salers or retailers engaging in such detrimental prac- 
tices and, if sustained by the courts, to close out their 
business by the enforced sale of their stocks and good- 
will at public auction. 

To regulate hotel and restaurant menus. whenever 
the President or the Federal Food Administrator by 
proclamation shall decree that such action is in the 
public interest. 

To compel’ common carriers to give preference to 
the transportation of food products or other neces- 
saries of life 

To authorize the purchase and sale of food and fuel 
by municipalities, either to relieve public necessity or 
to stabilize the market in such products. : 

To direct and authorize methods of distribution of! 
necessaries with a view to preventing waste or dis- 
crimination, or to preserve the public health. 

To promulgate such rules, governing the destruc- 
tion of food on the order of health officers, a3 may 
be necessary to prevent the waste or destruction of 
sound and marketable food. 

To permit, with the consent of the Conservation 
Commission, the sale of fish and game which may be 
lawfully taken but not marketed under the provisions 
of the conservation law. 

To make any other order or rule, necessary to the 
conservation of food products and other essentials of 
life, or to carry into effect the provisions of the law. 

To accept the delegation of any authority created 
under the Federal food law, either from the President 
or the Federal Food Administration at Washington. 

To organize in the counties throughout the State 
voluntary war production committees for the pur- 
pose of procuring and placing on the farms all avail- 
able labor necessary to stimulate the plafting, har- 
vesting and-conservation of food products. °~ 

MUST PUBLISH REPORTS eee 

In addition to its other duties, the Feed-Control 
Commission is charged with the function of pub- 
lishing weekly reports on the available supply and 
fair retail price of food and fuel and gathering 
information regarding the sources, accumulation, 

storage, and distribution of necessaries_for- the 
use of the State and the Federal Government. 
Broad inquisitory powers have been vested in the 
commission to enable it adequately to carry out 
these mandates from the lawmaking body. 

All the powers and functions enumerated were 
devised with sole regard to emergencies arising out 
of the war. They were all there was to the Food 
Control bill as it emerged from the War Commit- 
tee, which drafted it. But, while the deliberations 
preceding its- passage were in progress, the big 
problem of New York City loomed on.the vision 
of the lawmakers with the result that there. were 


‘ added elaborate provisions for the establishment 


in New York City of terminal markets through 
the co-operation of the State and City Governments, 
with both sharing in the cost. To be sure, other 
cities throughout the State, in common with towns 
and villages which have a population of 10,000 or 
more, may come in as beneficiaries under this plan, 
but primarily the project contemplated the’ im- 
provement of market conditions in New York City, 
for it was realized that, broadly speaking, the 
State’s food problem begins and ends there. 

Where the other provisions of the food control 
law will cease to operate with the war, or—as the 
law provides in specific language—within one year 
after a treaty of peace shall have been concluded 
between the United States and the German Empire, 
the terminal market scheme was conceived with a 
view to permanency, and provision has been made 
for the Farms and Market Council, which is to be 
the food control agency when peace comes, taking 
over the functions of the Food Control Commission 
where these affect the terminal markets. 

The long-neglected market situation in New 
York City, with its permanent and transient popu- 
lation of approximately 6,000,000 and its daily re- 
quirement of af least 18,000,000 meals, may be said 
to be one of the impelling causes of the State food 
control law; that and the lack of power in the Fed- 
eral Government to control and regulate intrastate 
trade and traffic. The latter, -however,.is regarded 
as a less vital factor in the food situation, for it is 
estimated that, in round numbers, only 10 per cent. 
of the food consumed in New York City is handled 
exclusively within the State. 

The terminal markets project, it has been esti- 
mated by persons who have made a study of New 
York’s food problem, will involve an initial expendi- 
ture of approximately $100,000,000. But, huge as 
this initial outlay may seem, it should not be re- 
garded as exorbitant in view of the fact that more 
than $800,000,000 has been spent in this city within 
the last ten years for the construction of subways 
and other lines for -passenger transportation and 


‘ - - bw é 
, . 


- supplementary to the Federal 


while no expenditure has 
minal facilities through 
without too much 
yr the city’s immense 


for passenger terminals 
been made to provide 
which food may be troug! 
delay and at reasona 

table. 

The city authorit »urse, must take the 
initiative before t step in and co- 
operate in the proje the first draft of the 
Food Control bill, aft terminal market pro- 
visions had been insert was proposed that the 
city and the State are equally in the cost 
of .establishing termir rkets*in municipalities. 
As a result of the prot New York City au- 
thorities, who pronot i this unfair to the tax- 
payers of the city of the fact that ap- 
proximately 70 per cs the cost of markets in 
other communities in addition to 50 per cent. of 
the city’s own big narket bill would be 
provided by them, it was left for future legisla- 
tive determination wha uld be an adequate di- 
vision of the cost n the-City of New York 
and the State. Of co he investment would not 
necessarily be unprod for there is nothing 
in-the law to comps hrowing open without 
charge of these ma those who traffic if 





i 


them. 
BENEFITS OUTWEIGH COSTS 

But even if the i be no direct returns 
from such a source kets would be of such 


»ynsumer—who is also 
establishing and 
> no room for regret. 
s estimated that the 
transportation of a food from the point 
where it is landed in Né ork City to the door of 
the consumer costs r than its shipment from 
Chicago to New terminal markets es- 
tablished at of distribution and 
@ proper zoning systen cost both to consumer 
snd distributer would ened, while, with ter- 
minal markets contr the State, an oppor- 
tunity would be afforded for the proper supervision 
of the commission tra: 1 proper returns to the 
producer who, at the time, is at the mercy 
of the wholly in some instances un- 
scrupulous middlema! 
Aside from the tert 
State Food Control act 


inestimable benefit 
the taxpayer- 
maintaining them sho 
Under the present 


that tli t of 


York \ 


convenle 


unreguiat ana 


market provisions, the 
designed as a measure 
Food act. In the 
sections defining violations, as well as in those de- 
fining the powers of the Food Control Commission, 
the language is large}; conformanée with that 


used-in the Federal act. It was intended that the 
State authority should begin where the Federal 
authority ceased to operate. Rate fixing, for in- 


Federal authorities, because 
the arm of the Fede Government can reach 
further. In this respect and in others, a scheme of 
close co-operation bet Federal, State, and mu- 
nicipal-authorities atter of food control and 
the stimulation of food production is provided for. 
Practically every po sre the consumer might 
be preyed upon wa ered in the drafting of 
the new law. 

There are now, it ommon law, provisions 
tortior actices can be prose- 
responsibility for the 

is divided between 

health authorities, 


stance, was left to th« 


wee 





under which ex 
cuted and punished 
enforcement of thes¢ 
the police, public 


and other agencies, a hat is everybody’s busi- 
ness, experience ha ; is generally nobody’s 
business. One of tl i advantages of the new 
food control law is tha igh it responsibility for 


r against extortion and 
business of an agency 
certain to be. focused 


the protection of the 
fraud is made the ¢ 
on which public att 
during the lean da war. 


England Widens Law Against 
Enemy Connections 


Special Co of The Annalist 
LONDON, Aug. 23. 
N the opinion o he German snake has 
not yet been driven out of English 
grass. A law re ed made it necessary 
for all private firm ter the names of their 
partners and their na y, if it had been ever 


other than Britis} 
This law for pr 

a similar law for 

and private. The 


has been followed by 
ompanies, both public 
of every Director has 
now to be discloss any Director has been 
naturalized, this fa » be stated, together 
with the country The term Director 
has for this purpt pplication than usual. 
It is made to cove inder whose orders 
ony of the companie porate actions are habitu- 
ally performed. In case of companies registered 
since ationality and former 
nationality, if any, « the Directors has to be 
stated on all bu tunications and trade 
documents, 


ar 99 101 
Nov. 22, 19 

















THE ANNALIST 








New York, Monday, September 17, 1917 









Money 


Bankers Seek to Stabilize Money 
Rates as Aid to New Liberty 
Loan Sale 


LTHOUGH last week saw no materiai change in 
rates, the tone of the money market was some- 
what firmer, and it,was apparent that the general 
tendency was upward, especially in view of the 
extensive program of Government financing. For 
call loans the range was from 3 te 6 per cent., 
but renewals were made at from 4% to 5 per cent., 
the latter being the more accurate indicator of 
money market conditions. Most of the 60 and 30 
day mixed collateral loans were made at 5% per 
cent., with few transactions put through at 5 per 
cent., while practically all of the time loans made 
on industrial stocks were at 6 per cent. The com- 
mercial paper market was quiet, rates ranging 
from 5% to 6 per cent., depending upon maturities 
and names. 

The most noteworthy incident of the week bear- 
ing upon the money market was the announcement 
by the Federal Reserve Bank of the appointment 
of a committee, composed of Messrs. Baker, Frew, 
McGarrah, Sabin, Vanderlip, Wallace, and Strong, 
which is to deal with the problem of steadying 
money rates. The bank sent out letters requesting 
all the banks and trust companies of the city to 
furnish daily reports showing: (1) balances of out- 
of-town correspondents; (2) call loans for out-of- 
town correspondents; (3) call loans of the bank; 
(4) amount of commercial paper and securities eli- 
gible for rediscount or loans at the Reserve Bank; 
and (5) securities eligible as collateral for Govern- 
ment deposits. 

The committee will hold 
morning, and it is 
as frequently as the 
the data referred to before 
be in a position to gauge the 
tion and to decide upon any concerted action 





ts first meeting this 
expecte i that it will 
situation may demand. With 

the committee 
general banking situa- 
that it 


meet 


will 


may find desirable for the banks to take. Among 
other things, it is expected that the committee may 
at times suggest to the banks that they lend money 


freely on call and that they replenish their reserves 
by rediscounting commercial paper or by obta 
advances from the ‘Reserve Bank on their 
notes; properly secured. 


ining 
ning 


own 


+ b g on the 


The money market has a dire earil 
security market, and when fluctations in rates are 
erratic, the disturbance thet created usually 
results in banks calling loans. When loans are 


ompelled to shift 
cate unwillingness 


im@icated 


called brokerage houses aré 
their loans, and when banks ind 
to make commitments 


“an ul 


willingness 


by high rates—brokers are placed in the position 
where they find it advisable to -ourage their cus- 
tomers to liquidate their security behing s. Action 


of this sort naturally hurts t} iarket. The situa- 
tion in respe call loans applies to time loans 
for all houses borrow money on time, and if they 
find the supply of funds scarce they endeavor to 
relieve themselves of their burden by having their 
customers sell out their The condition of 
the stock market just at the present time is more 
important and of greater general concern than or- 
dinarily, for the reas« ttedly 3 diff 
cult to float another Gover loar three or 
four billion dollars when the r bl 
and when the money arke 1 
cause of considerable apprehensior 

Among the other events of the 1 c Was th 
payment Argentine Government discount 


notes, amou! The firm of J. P 
Morgan & Co., which has been selling $15,000,000 of 
ninety-day British Treasury bills 
last week that the demand for the 
great as during the three preceding weeks, and con- 
tented itself with disposing less than the full 
quota of $15,000,000, The bills were 
per cent. discount, the same rate 
vious sales. 

Today payments will be made for the $300,000,- 
000 of Treasury certificates of indebtedness, and 
it is expected that the Federal Reserve Bank 
of New York will receive about $150,000,000 in sub- 
scriptions from banks in this district, and that, in 
addition, it will receive $25,000,000 more in pay- 
ments made by New York institutions in behalf of 
their out-of-town correspondents. . In fact, the total 
may reach the sum of $200,000,000. To facilitate 
the payments, the Federal Reserve Bank has ad- 
vised subscribing banks that they may do away 
‘ the formality of sending their checks to the 
bank by simply crediting’ the United States Gov- 
emment with the amount of their payments on 
thejr books. 

Saturday's bank statement, issued by the Clear- 


ting to $11,200,000. 
every week, found 


bills was not as 


sold at 5% 
r 


as all the 


tig: House,-showed:-a -teerase: of: $216419,000- 40 


surplus reserves for the week, bringing the total 
excess down to $75,684,000, which compares with 
$12,307,000 of a fortnight ago. Loans decreased 
by $25,797,000, and deposits decreased by $15,515,- 
000; the former no doubt due to the calling of loans 
and stock market liquidation, and the latter to the 
withdrawal of funds by interior banks. The weekly 
report of the Federal Reserve Bank of New York 
indieated a reduction of $15,000,000 in rediscounts 
and advances, while the volume of acceptances held 
increased by only about $600,000. Government de- 
posits increased by approximately $5,000,000. There 
is reported a decrease in Federal reserve notes 
outstanding of about $1,000,000, the total being 
$267,566,175, but the interesting fact regarding note 
issues is that during the week the collateral behind 
the notes underwent some alteration, the gold and 
lawful money portion having been increased by $15,- 
000,000, while the volume of commercial paper de- 
creased by $11,000,000. This shows that the man- 
agement of the Reserve Bank is holding in check 
the tendency to expand the currency, and is en- 
deavoring to strengthen the gold reserve supporting 
the notes. At present the $267,566,175 of notes are 
secured by $210,566,175 of gold and lawful money 
and $62,152,603 of commercial paper. This com- 
pares with the record of June 23, when notes to the 
amount of $223,880,065 were secured by $123,680,000 
of gold and lawful meney and $100,058,000 in com- 
mercial paper; and with June 9, when $214,994,365 
of notes were secured by an equal amount of gold 
and lawful money. These comparisons illustrate 
~ ” elasticity” of the Reserve system. 





Stocks om ra neactions—Bonds 








Week Ended Sept. 15 
STOCKS, SHARES 
1917. 1916. 1915. 

Monday seed 482,503 1,172,865 348,671 
Tuesday cece 444,373 1,221,843 451,448 
Wednesday .. $12,942 1, ne 648 519,708 
Thursday .... 666,425 1,680,942 465,043 
Frida <a $05,090 1,237,874 735,960 
Ss rd 189,363 77 71: 391 393,596 


2,914,426 
104,063,989 





2 950.786 7,334,563 


ear-to date. 182 





> 609,490) 124,247,001 
BONDS, PAR VALUE 
1917 1916 1915. 

£28.9235,000 § $2,080,000 $2,590,500 

Tuesday . e 3,945,000 3,581,500 2,568,500 
Wednesda . 3,385,500 3,398,000 2,460,000 
Thursd: eece 3,981,500 3,955,500 2.2353, ,000 
Priday .....<e 2703.50) 3,145,000 2,165,500 
Saturda wee 1,241,500 3,463,000 1,408,000 
l week... 20, 192,000 $19,621.000 $13,425,500 











da one ane ans 730,444,550 562,019,700 
d il last week’s bend transactions compare 
wi he same week a year ago: 
Sept. 15,17. Sept. 16,°16. Change 
> mise. $6,014,000 $14,331,000 er 317,000 
rove! er 14,114,000 4,782,000 + 9,332,000 
State jee? 6,000 30,000 — ©4000 
58,000 478,000 420,000 
$20,192,000 $19,621,000 + $571,000 
Stocks—AUVeYrages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
Hig? Low Last Ch’ge. Last Yr. 
66.06 66.20 66.39 + Of 79.17 
H6.47 65.98 O6.1S — 21 79.15 
Ss 9 . 06.15 G4.SY 65.29 9 79.56 
65.7 64.76 65.37 0 79.90 
66.24 65.71 66.11 74 80.92 
66.35 66.06 66.19 OS 1.04 
TWENTY-FIVE INDUSTRIALS 
0 8° 66 81.17 81.81 } 22 99 56 
Sey 11 &2.74 $1.17 81.69 - 12 101.02 
Sept. 12.... 82.08 79.56 SO.S4 —1.55 103.60 
Sept. 1 $1.42 79.72 81.08 74 104.85 
Ss 14 S1.SS 80.99 81.51 1.43 105.05 
Sept. 15 81.59 80.78 81.08 — 43 105.07 
“COMBINED AVERAGE—FIFTY STOCKS 
Sept. 10 74.66 73.68 74.10 12 89.36 
Sept. 11 » 74.60 73.57 73.93 — 17 90.07 
Sept. 12 . 74.10 72.22 72.81 —1.12 91.58 
Sept. 13.... 73.56 72.24 73.22 41 92.37 
Sept. 14 74.06 73.35 73.81 1+ 59 92.98 
Sept. 15.... 73.97 73.42 73.63 - 18 93.50 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1916. 
Sept. 10... .ccccccsecess $1.42 — .0o 86.39 
Sept. ll..ceeee eesbileces 81.07 - oo 86.63 
Sept. 12. .ceseccsocceess 80.92 — 15 86.65 
Sept. 13. .cececeeeseeers 80.90 -— .02 86.72 
Sept. 14... ceeceeteere 81.01 + il 86. 6s 
Ser »t errr Sree) 80.95 — 06 86.7. 
$1 0CKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—— ———40 BONDS.—_. 
High. . Lew. - High. . Lew. 
*1917. .90.46 Jan. 72.22 Sep. 89.48 Jan. 80.90 Sep. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 apr. 
1915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
, 1914. ..73.30 Jan. “567.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 3.08 June 92.31 Jan. 85.45 Dec. 
SIS. . SEES Gam. Se WO. casesesee . cevvececa 
191}. ..84.41 June "$9.57 Sep. reer err) Mer er et) Tee 
Ee date ore 





Exchange 


Rubles Fluctuate Wildly as Russian 
Rebellion Waxes and Wanes 


—Gold Exports Fall 


agree: exchange developments last week sup- 

plied interesting matter of both a practical 
and academic sort. In the foreground of the prac- 
tical occurrences was the extraordinary decline of 
Russian rubles from the closing level of 16.50 on 
the preceding Saturday, to 11.50 on Wednesday 
morning. Turning about from the minimum on 
Wednesday afternoon, the check rate shot back to 
a point above 14.00, and by Saturday, at the close 
of business, the quotation had risen to 16.75, with 
evidences of an improving demand in sight, which 
probably comprised considerable short covering of 
sales made early in the week, when General Korni- 
loff’s rebellion showed promise of success. 

During the precipitate decline of the ruble rate, 
it was reported in banking quarters that consider- 
able selling was ef London origin. It was under- 
stood also that London buying was early discern- 
ible when the turn came. As a matter of fact, the 
volume of business on both the ebb and rise of the 
price current was no more than moderate, and in 
somfe banking quarters the impression was held 
that the quotation had been “ talked down ” in part, 
under the influence of the gloomy political news 
fram the new republic. 

Every sign points toward a lack of stability in 
the ruble market for some time to come, for bank- 
ers have so long had their hopes of a firm Gov- 
ernmental control deferred that much proof of im- 
provement wi'l need to be forthcoming before deal- 
ings in Russian exchange can be considered free of 
unusual movements. 

Another practical development was the check 
put upon gold exports by the President’s embargo 
order. While many applications for export licenses 
were filed with the Federal Reserve Bank, the total 
of gold released indicated that few of them were 
granted. Shipments amounted to only $874,000, 
compared with $9,128,000 the week before. Trans- 
fers by telegraph from the Sub-Treasury to San 
Francisco, in forwarding exports to Japan, amount- 
ed to no more than $250,000, denoting that only a 
small part of the expected outflow to Tokio had 
been permitted by the Government authorities. Al- 
lowance should be made, of course, for delay inci- 
dent to the formation of the licensing system, but 
so extensive a recession in the movement showed 
that the embargo is to be made effective. 

The chief academic feature of the exchange sit- 
uation had its roots in the visit of Lord Reading to 
this country. The British financier let drop no ink- 
ling of his purpose, and none was forthcoming from 
the Treasury Department, but speculation was ac- 
tive on the supposition that further control of the 
applying to neutral countries, was 
At present 


sterling in 





sterling rate, 
one feature of Lord Reading’s work. 

due to the continued support underneath s 
New York, this market affords opportunity for the 
favorable sale of sterling accumulated in other coun- 
The discount in Holland, the Scandinaviar 
and elsewhere promotes the conversion of 


tries. 


countries, 





sterling exchange into dollars at New York, where 
the rate has long been “ pegged It.is clear that 
operations of the sort increase the load being sus- 
tained by tl 3ritish Treasury at New York 
The range for the principal exchanges during 
the week was as follows: 
J % Dise, 
Par I Close fr. Par 
Ste ng + 4.586695 4.7550 4.7550 2.2 
Francs 5.1826 5.7814 0.81 5.79 10.4 
Marks ..No quotations 
Kronen. ....«+..+..No quotations 
Guilders ...ce.+.-40.19 42.1214 41.87% 42.12% *4.8 
Lire ....cccsecers 6.1826 67.68 7.8014, 7.68 22.6 
Rubles ...ccccsee 51.45 16.00 11.50 16.75 67.4 
Swiss francs..... 5.1826 4.54 4.714% 4.63 *9.7 
Pesetas . os ccckD. 20 22.45 22.15 22.35 *16.4 
Pesos, (B.Aires).42.44 43.00 42.83 42.87 *1.0 
Milreis, (Rio)....32.44 25.15 24.90 24.90 23.2 
Kroner, (St’k’m)..26.75 33.70 33.60 33.70 *26.0 


*Per cent premium over par. 
YEARLY RANGE—CHECK RATES 


—-1917.-——- ——-- 1916. -———- ——-1915.-——= 


High. Lew. High. Low. High Lew. 
Sterling .... 4.7585 4.75 4.78 4.73% 485% 400 
Francs ..... 5.68% 5.85% 6.83% 6.08% 6.17 6.02 
Marks .....7300 66.25 78.87% 6.93% 87.37% 75.87% 
Guilders ..42.25 40.3745 42.18% 40.00% 43.37% 38.18% 
Swiss frs... 4.39 5.16% 4.99 5.338% 525 65.52 
Rubles .29.90 11.50 34.25 29.40 aan 
Pesetas ....23.70 21.0 21.0 19.0 rs 
Kroner,St’m.33.70° 29.35 31.25 28.20 





“Live poor and die rich—insurance.” 
“Live rich and die e poor—annuities.” 


NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
St ERY OM “What Are Annuities?” P . 
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RUSSIAN POLITICAL DRAMA 
AFFECTS LONDON SECURITIES 


Nerrous Price Movements Reliered by 
Sharp Rise of New Re- 
public’s Bonds 
By Cable to The Annalist 
LONDON, Sept. 15. 

TOCKS are dominated by the Russian situation, 

its dramatic developments keeping the markets 
expectant and sensitive. The Swedish disclosures 
also_have made their Depression 
ruled in the early days of the week, but prices 
rallied in the final session, when it became evident 
that civil war had been averted by the Russian 
Government. Russian bends exhibited wide fluctu- 
ations, closing at the highest level, the 5 per cent. 
irsues touching 65 and 70 at the top. Mining and 
oii shares followed a similar course. Rubles varied 
sensationally, business being reported in which 440 
were sold for £10 Wednesday and ne more than 
265 yesterday, which was the lowest level of the 
week. Swedish Government loans rallied after 
preliminary weakness. Chinese bonds were favored, 
owing to China’s participation in the war and to 
the rise of silver, which reached 51 under the in- 
fluence of the continued famine in suppties. 

British Government securities were stationary, 
and railway markets were mostly reactionary, es- 
pecially Argentine rails, which were affected by 
the reported refusal of the Government to allow 
increased rates asked by the companies, as well as 
poor traffic and labor troubles. Speculative activi- 
ties were chiefly rubber 
shares, which were strongly favored all week, fin- 
ishing near the top. Explosives were less promi- 
nent except Eley Brothers, which rose substantially 
following publication of a good earnings report, 
but reacted later. Oil shares were also popular, 
with Rumanian ConZolidated better after the annual 
statement was received giving details of a claim 
against the British Government for destruction of 
last Winter before the 


influence felt. 


concentrated on Java 


the company’s property 
advancing enemy. The amount demanded exceeds 
£1,270,000. 

A good inquiry for nitrate shares was assisted 
The 
latest development in the insurance amalgamation 


was the absorption of the Star Assurance by the 


by the unusual rise of Chilean exchange. 


Eagle and British Dominions on terms satisfactory 


to the former, whose shares rose smartly. The 


Week Ended 


Saturday, Sept. 15 
Central 


Last Week —_—__— 


Bank Clearings 


money market situation was uninteresting, demand 
loans being moderate and supplies sufficient. Dis- 
count, business was small; with further placing of 
Russian and Italian credit bills the chief incident. 

No new long-dated war loan is expected in the 
near future, but some modification of exchequer 
bend terms may be made shortly. Demand for 
the existing 5 per cent. issue continues very mod- 
erate, and the floating debt from Treasury bills 
is mounting rapidly. The total last Saturday was 
4870,749,000. The weekly Treasury returns showed 
£16,894,120 provided to date by the Government 
for market support of the war loan, which, in terms 
of the prospectus, is equal to approximately the 
full amount of one-eighth of 1 per cent. per 
month on the total issue. The ninepenny four- 
pound loaf subsidized by the Government will be 
put on sale Monday. 

Trade returns for August show record imports, 
the amount ‘being £100,567,000, in contrast with 
£90,182,000 in July and £76,091,000 in August, 1916, 
Exports totaled £54,337,000, against £54,422,000 in 
July and £55,459,000 in August of last year. 





BETTER RUSSIAN NEWS AIDS 


STOCKS IN PARIS 


Copper and Shipping Groups Turn Active 
and Nitrate Issues Advance Because 
of Higher Production 


By Cable to The Annalist 
PARIS, Sept. 15. 

RICES on the Bourse were irregular during the 

week, certain groups of stocks mczirtaining 
firmness while others were weak in sympathy with 
the further fall of Russian securities, coupled with 
ir.ternal political difficulties in the new republic. 
The markets of Thursday and Friday were more 
animated than on preceding days after the forma- 
tion of the new Cabinet was completed and some 
improvement occurred in Russian bank and in- 
dustrial shares. Quotations in the main closed 
steady. The war loan was quoted at 88.10 and 
rentes at 62.30. 

The rea) features of trading were supplied by 
the copper stocks, De Beers, the shipping group, 
Egyptian sugar issues and rubber issues, and more 
particularly by Transatlantique and Messageries 
Maritimes which displayed considerable strength. 
Nitrate shares improved on reports of greater pro- 
duction and increased shipments from the Chilean 


By Telegraph te 
The Annalist 


~Year to Date.— 
1917 191 


Actual Condition 


Loans, &c, 
Goid 


‘Clearing 


.$2,698,075,000 § } . 3 


mines to the Uz ates. Mexican issues cone 
tinued noted in the preceding 
week, with 2 in Huanchacs 


the impr 
upturn 
mining shares. 
Encouragen irawn from the survey 
trade conditions by the 
the President of the 
situation has been 


Ticapan po ana 


made of. Frer 


Sry a 


Minister of C< 


jirawal of many re- 
d holdings at the end 
78,606,651 francs; the 

eased 40,000,000 francs. 
ernment a ed the Bank to increase 
000,000 te 24,000,000,000 
frane The ste " was 27.55 and dollars 
an easing tendency im 


go 
Bank’s 
The Gov 


Its note issue I 


were a 
evidence as 


European Bank Statements 


f Engiané 

Change from 
Previous Week. 

+£1,360,000 

1,872,000 

3,651,000 

27,000 

5,589,000 

83,000 

0.69% 


1916. 
£36,121,435 
59,146,598 
96,383,368 
42,187,546 
94,460, 298 
37,074,518 
23.3% 
53,757 54,695,953 


5% *o% 


Circulatio 
Public depasit 
Private 

Govt 

Other se 
Reserve 

Prop. res 
Bulli 


Bank 
of Frence 


“*hange from 
vious Week. 
Francs. 
1,835,000 

569,000 
20,078,000 
13,077,000 
30,324,008 
12,677,000 


1916. 
Fraaca 
4,821 509,537 

338,278,379 
16,602,658,780 
38,304,800 
206,938,267 
1,171,956, 910 


ef Germany 


~__Mg 
4,983,000 
551,000 
+ 35,707,000 
309,000 
+ 364,646,009 
669,000 
3,036,000 
- 39,874,000 
+ 96,140,000 
—376, 108,000 
— 1,378,000 


Total 
Goid 
Treasury 
Notes 
Bills disce 
Advar 
Other 
Notes ir 
Depos 
Other 
otal 2,408,476,000 marks, 
0 marks a year ago and 2,413,- 
Discounts and advances, 
2,760,000 marks a year 
years ago. Circulation, 
7,175,440,000 a year age 


The 
comparing wit! 
840,000 marks 
10, 889, 794, 00% 
ago and 5,08 
9,432,734,000 
and 5,590, 880,001 ’ - ears ago. 


Saturday, Sept. 15. 


Week's Chg. 
— $25,797,000 
2,611,000 


House 


Banks T es. All Members. 
, 795,261,000 


#49 969,000 115,488,000 


Reserve cities: "1917 1916. 


New York 
Chicago 
St. Louis 


. $3,565,822, 905 


3.1% 


Total 3 C. R. cittes 
Increase 


Other Federal Reserve cities: 
‘ $23,196,520 

= 342,095 
3, 705,595 
147 ot py 72 


Cleveland 

Kansas City, Mo. 
Minneapolis 
Philadelphia 
Richmond 


San Francisco 92. 2R9, 711 


$3,234,537 322 
406,060,191 
107,155,654 


$3,747,723, 167 


$21,582,254 
186,453,957 
56,622,994 
106, 194,159 
30,345,698 
246427212 
18,557,222 
85,847,696 





Total 8 cities 
Increase 


$957 ,229,015 

27.2% 

$4, s: 23, 051, 920 
7.1% 


Total 11 cities 
Increase 


Other cities: 
Baltimore eeveeee $42,544,671 
Cincinnati ° 40,337,052 
Ceiumbus, Ohio 10,428,900 
Denver 18,409, 57: 
Detroit 55,297,131 
Indianapolis 15,304,000 
26,432,000 
27,082,063 
33,538,264 
35,277,014 
69,227,598 


$752,531,292 


$4,500,254, 459 


$38,748,661 
34,575,200 
10,022,200 
14,673,022 
51,569,980 
11,839,919 
30,376,600 
23,365,441 
25,119,145 
27,839,011 
62,561,899 
19,236,100 
13,178,449 
18,204,435 
8,544,117 


$127,403,493,928 
17,538,811,219 
4,642,812,291 
$149,585, 117,438 
24.1% 


$868,478,112 
8,606,471, 562 
2,531,386,277 
4,823,845,589 
423,144,283 
11,533,278,231 
955,429,739 
4,185,415,054 
$53,927 448,847 
36.0% 


512,568, 285 
25.8% 


$183, 


$1,531,640,896 
1,649,216,976 
371,409,900 
543,037,919 
1,952, 186,229 
485,157,258 
1,054,490,000 
969,822,745 
1,327,313, 137 
1,190,846, 123 
2,731,658, 683 
564,220,002 
742,975,208 
389,033,638 


$145,242,47 


$103, 169,013,001 
13,773,411, 801 
3,548,475,006 


$120,490,899,858 


$580, 386,698 


7,231,918,481 | 


1,561,495,407 
3,134,535,919 
954,582,448 
8,657,558,160 
587,958,321 
2,271, 095,91 vie 
26,352 


“g24 939, 526 


2,889 


$1,567, 129,666 
1,194,774,400 
336,179,700 
437,377,983 
1,498, 369,685 
389, 160,060 
879,685,190 
702,908,304 
834,918,672 
837,457,413 
2,314,824,259 
510,939,001 
513,869,724 
328,970,238 





6580, 854,229 


"915, 882, 620,341 
BO 





O46, 684, 168, 55 


1917 


$199,275, 388,421 
Po: 


12,687, 966,285 





0, pee 3,000 
000 


Silver 5 ‘ °27,617,000 
Legal tender ®20, 973,000 23,33 
National bank notes and Fed- 
eral Reserve notes ....... 
Cash reserve, State banks . 
Reserve with depositaries. oR. 949, 001 
Surplus reserve - 65,446,460 
Net demand deposits 2,564, 184,001 
Net time deposits...... ; 75,505,000 
National bank circulation. + 31,888,000 
*Cash in vault of men 
$80,992,000. U. S. deposits deducted, $1: 


Clearing House peers 8 
Deposits. Cash Res 
oy 000 $2,636, 758,000 1825 9, 185,000 
2,261,026,08@0 2,377,102,000 3 20.000 19 1,000 
#1915. 1,913,617,000 2,114,359,000 4 26,000 
1914.. 1,509,658,000 1,495,457,000 340,492,000 190 152.800 
1913.. 1,360,833,080 1,350,570,000 345,054,000 PY 
1912.. 1,392,308,000 1,340,611,000 341,590,000 190% ~) GOO 
*Figures affected by change to new sten aaa 
of Federal Reserve Bank. 


— 


15,336,000 
108,815,000 
460, 463,000 

75,684,410 
508,537,000 
204,095,000 

31,888,000 

not counted 


ibers of Feder 


Average Fig 
Deposits. 
*1917.$2 ‘262,000 $1,: 
*1916. 
190% 42.100 1,343,551, 900 
4,000 
1,024,251, 500 








1' 200,159,700 141,: 


1,412,563,500 
1,067 ,023,600 


289,000 
610,000 


915,008 
4,101,000 
10,617,000 
11,413,020 
22,736,000 
7,221,000 
428,000 


as reserve, 


ures 


Cash Res. 


387,300,000 $370,731,000 


200,200 
) 345,765,400 
403,359,400 
272,661,008 
) 267,128,800 


State Banks not members 
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Income “Tax Influences 
British Investors 


Non-Dividend Stocks, Promising 
Substantial Capital Apprecia- 
tion, Move in a Dull Market 


Special Correspondenre of The Annali 
LONDON, Aug. 

HE report of the International Mercantile Ma 
rine Company ‘was read with a sore heart: by 
many English investors. It is not necessary now 
to go into the merits of the reorganization schem« 
propounded when the company’s fortunes seemed 
at their lowest ebb, but, undoubtedly, the British 
investors, who sacrificed their holdings at that 
time, stil! feel aggrieved. - 

On the other hand, the British investor in for- 
eign securities has had this week a welcome rise 


In the Jast 
gold loan 


in Mexican“investments to cheer him. 
month Mexican Government 5 per cent. 
has risen from 58 to 68, and the 6 per cent. Treas- 

‘ ury bonds from 55 to 62, the Ist preference of the 
old Mexican (Vera Cruz) Railway has improved 
- from 53 to 59, and among public utility stocks there 
has been a rise from 22% to 29% in Mexican Light 
and Power preferred. The rises have followed the 
period of the most acute depression yet witnessed 
in those Mexican which the British 
investor is interested. 

British foreign policy is now fully occupied with 
the affairs of the war, but the confidence felt in 
the loyalty of the United States to the cause of 
the Allies as a whole, has undoubtedly reacted 
favorably on the opinion held here of the chance of 
some restoration of civilization in Mexico. Holders 
who saw their investments fall to the low prices of 
June are not prepared to se!l even after the pres- 
ent recovery, and the 
strengthened. 

We have had this week publication of details 

of the proposed reorganization of the Brazil Rail- 
way. It will be recalled that the stock 
of this enterprise, which once touched the price of 
121%, subsequently fell to 3%. At one time the 
first mortgage bonds were being bought by the 
most conservative class of investsis in this coun- 
try, and the convertible debentures were a favorite 
at-—for the~milder kind of speculator. The 
hopes of buyers were built largely on faith, for the 
complicated finance and the numerous activities of 
the company can hardly have been understood fully 
by the ordinary’ investor. Under the new scheme 
it appears that the principle of maintaining the 
Brazil Railway Company as a kind of finance con- 
cern will remain. The French investors, who put 
up so large an amount of the capital of the com- 
pany itself and of its subsidiaries, will, under the 
new regime, have a predominant control. It ap- 
pears that arrangements have been made to find 
some £700,000 of fresh capital in France, and a 
similar amount will be required in the next two or 
three years. Whatever may be the case in France, 
most English holders of these stocks had practi- 
cally written them off as bad debts, so that, if the 
new scheme produces a real recovery in the com- 
pany’s fortunes, the gain will 
as welcome. 

Stock markets in general remain exeeedingly 
quiet, as is usual and natural at this season.’ It 
must, however, recorded that despite the re- 
strictions on speculation, which have been enforced 
since the outbreak of war, not all the recent buying 
of oil shares and several other securities has been 
of the strictly investment character. Much of 
such activity as there has been, apart from stand- 
ard bonds, such as the war loan, has consisted in 
purchases of shares at present paying small divi 
dends or none at all. is not far 
to seek:. The high tax, which 
ranges from 25 per cent. to over 40 per cent. (in- 
cluding supertax) the of the larger in- 
comes, and the possibility of a further increase 
mext year makes buyers anxious to salt their in- 
vestment list with a few which offer not 
high dividends but the prospect of substantial capi- 
tal appreciation not liable to income tax. 


BRITAIN DESIRES LOANS WITH 
NEAR-BY NEUTRALS 


securities in 


market is correspondingly 


common 


be as unexpected 


k se 


The cause of thi 


present income 
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Case 


shares 


Position of Sterling Would Be Improved 
Abroad and Lenders Would 
Profit After the War 


Special Correspondence of The Aninalist 
LONDON, Aug. 30. 
T has not escaped London’s notice that, despite 
, the enormous balance of exports in favor of 
the United States, there are countries, such as 


Spain and Japan, which are even now in’a position 
to draw gold from America. Doubtless the value 
of the dollar in some of these centres is affected 
by the relatively greater depreciation in the cur- 
rency of the Allies which prevails there than in 
New York. No doubt, too, the countries affected 
are not of the highest economic importance, but, 
still, the position in Spain and Holland, for instance, 
wholly ignored. 


cannot be 


the beginning of the war the Bank of 
Spain has added £47,000,000 to its stock of gold, 

l : sovereign in Madrid 
pesetas now, compared with the theoretical 
par of exe e of 25.20 pesetas. Similarly Holland 
has added to the in its 
rational bank, and the exchange stands at 11.33 


Since 


ind yet. the v f the is 


21.35 
£40,000,000 of gold stock 
pound, compared -with par of 12.11. 


florins to tl 
J guick to the lesson 


The United States was learn 


to do a good foreign trade with 





that, if you w 
peopl ho are temporarily short of foreign ex- 
change, you must lend them the money to pay 


for your goods. The smaller Continental countries 

slower to learn that lesson, although the 
Dutch, any rate, have quite important 
buyers of British Treasury bills. 

It may be hoped that the close co-operation be- 
tween the United States and Great Britain which 
evidence will lead to some’ broadening 
of outlook in this respect in countries where it 
may be needed, not only for the sake of the Allies, 
but for that of the future financial stability of 
these smaller neutrals themselves. It is easy to 
see that an extra £40,000,000 of gold in. Holland 
may be the basis of quite unnatural] inflation in 
their country for a time, and yet may not be so 
useful as judicious foreign investment of the same 
the struggle for material all 
over the world begins after the war. 


have been 
been 


at 


is now in 


amount, when raw 


Priority Financial Board 
for Liberty Loan 


Continued from. Page 357 


Mr.. Sabin added a plea for increased saving 


‘and consequent increased ability of the people for 


investment -in Government war bonds. 

“It is increasingly manifest,” he said, “that 
new Government financing must be met out of new 
earnings, and not out of the liquidation of exist- 
ing securities or through withdrawal of bank de- 
posits, which would, of necessity, cripple the busi- 
ness and industrial world. There can be no such 
business as ‘business as usual’ under war condi- 
tions, and we must adjust our minds to inevitable 
sacrifices and new savings in order to meet the 
changed conditions. Unnecessary expenditure or 
waste in any form under such conditions is both 
unpatriotic and uneconomic, and must be eliminated 
if we are to exercise our best efforts to shorten 
the war and bring its terrible destruction of life 
and property to the speediest possible close. The 
burden of war cannot be a light one and must 
be shared by all.” 

In striking agreement with Mr. Sabin’s views 
are those of Everett Morss, the Boston banker, 


who likewise urges curtailment of State and 
municipal expenditures and personal economy. 
“The necessity for patriotic economy will . be 


evident if we think of finance in terms of labor 
instead of in dollars,” he said. ‘‘ We have natural 
resources and we have capital invested in the tools 
of production, but even with these facilities our 


productive capacity is limited by the supply of 
labor. By labor we mean the personal service, 
whether of brain or of brawn, of the 40,000,000 


of us who are engaged in gainful occupation. 

“Every dollar spent means the consumption of 
labor. We shall not be far wrong if we say that 
cvery $4 spent consumes a day’s labor, and that 
every $1,200 spent consumes a year’s labor. A 
war expenditure of $12,000,000,000 will consume 
the labor of 10,000,000 people, 25 per cent. of 
our total labor supply. This added demand comes 
in the greatest labor famine in our history, which 
has increased commodity prices 85 per cent. since 
1914. 

“The most effective remedy is to reduce con- 
sumption, and it is imperative that every one should 
make a drastic reduction in personal expenditures. 
The example must be set by the rich, but every 
man, woman, and child must be drawn into the 
movement until patriotic economy becomes the 
¢reatest fad the country has ever known. The 
:eal horrors of Europe are not on the firing line, 
but among the civil population, who are pinched 
for the necessities of life and in many cases are 
cying of starvation. If each one of us is not 
willing to make sacrifices for the war, Germany 
was right when she characterized us a ‘ nation ef 
slackers.’ ” 


British’ Eabor for War 
Despite Surface Unrest 


Irritability the Result of Overwork, 
and National Unity Believed 
Unaffected 


‘ 7 som , 
Correspondence of The Annali 


LONDON, 


pecial 


Aug. 25. 


HERE has been a peaceful settlement of the 
threatened strike of some of the locomotive 
men on the British railways. It was never, after 


all, a matter of very great importance. The: bulk 
of railway men belong to the trade union, called the 


of 
obtaining 


failwaymen, which has been 
of 15 


shillings (about $3.60) a week for all adult workers 


National Union 


successful in an all-round rise 


on the railways: The locomotive engineers have 
maintained their own union, the Associated Society 
of Locomotive Engineers and Firemen, to which 
about half of their body belong. . There natu- 
rally a certain amount of jealousy between the two 
unions, and one may attribute to this the desire 
of the smaller union to achieve something tangible, 
by the threat of a strike, which it could set 
against the rise in wages already obtained by the 
National Union of Railwaymen. 


is 


The City, however, keeps a watchful eye on the 
attitude of labor. No one appreciates more than 
the overworked staffs of the banks the strain to 
which all workers have been put in the last three 
years. There is every disposition, therefore, to 
consider that much of the unrest, which appears on 
the surface, is due to the irritability naturally pro- 
ducéd by overwork. Moreover, the proceedings of 
the adjourned conference of the Labor Party make 
it plain that labor as a whole is in no way divorced 
from the general determination not to stop this 
war till some security has been obtained against 
a revival of Prussian methods. 

There are many, no doubt, who think that the 
decision to take part in a conference at which Ger- 
mans also will be represented is a sign of some 
weakening on the part of labor in regard to the war. 
City circles most in touch with labor appear not 
to take this view. They consider it only natural 
that labor should wish to take a greater part than 
it has taken -hitherto in the settlement of diplo- 
matic problems. They consider it also inevitable 
that this desire should make itself shown in ways 
which folk more experienced in high politics may 
consider rather odd. 


But these circles entertain no doubt that labor’s 
decision to be represented at the Stockholm con- 
ference was based on an absolutely straightforward 
acceptance of the idea that the conference was to 
be merely consultative, The decision of the con- 
ference not to allow separate representation to 
those pacifist elements which did not fully accept 
this view taken as confirmation of the belief 
in the patriotism of the workers. Those who were 
present at the conference know that the predomi- 
nant feeling was one of sympathy with the awak- 
ened democracy of Russia, and persons who are 
very far from labor in their opinions and outlook, 
accept this sympathy for what it appears to be 
and nothing more. 


is 


Thus, there isa feeling in the City that what- 
ever differences may arise between British labor 
and the older elements of our Parliamentary sys- 
tem, the national unity in regard to the main ob- 
jects of the struggle against Prussianism and the 
German ruling class is quite 
it has ever been. 


as firmly fixed as 


NE effect of the war on the railros las been to 





reduce their working forces. From the Pennsylvania 
lines east Pittsburgh alone 2,540 employes have 
already entered the army and navy as volunteers. Of 
this number, seventy-five have got commissions, thirty 


re students in the various officers’ training camps, and 
the remainder are enlisted men. Many will be taken for 
the National Army through the selective draft, so the 
exact number lost to the railroad cannot be definitely 


computed now. 





BUREAU OF APPLIED ECONOMICS 


Southern Building 
Washington 


Our Department of Banking and Public Finance 
has just published as a Bulletin a critical esti- 
mate of the Federal Farm Loan Act by the agri- 
cultural economist, Dr. Jesse E. Pope. Copies 
may be had post paid on a payment of $1.00. 
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Cotton 


Many Factors Caused Irregular 
Price Trend with Moderate 
Gains at the Close 


HE cotton market was very irregular last week. 

and the upward mevement of the first two days 
was nearly wiped out by the weakness of the suc- 
ceeding few days. The clesing prices of Saturday, 
however, indicated gains ef from 11 to 67 points, 
compared with the final quotations of the previous 
week. Irregularity was due chiefly to confused 
sentiment, the trade being confronted with news 
of conflicting nature which made it very difficult 
ty arrive at definite cenclusions as to the likely 
movement of prices. In the first place, there were 
disturbing reports from Russia, which were inter- 
preted as possibly having an important bearing 
upon the general war situation; then there were 
reports of further destruction of tonnage by Ger- 





' ‘The eubjoined table gives the quantity of cotton on 
hand Aug. 31 in consuming establishments and at com- 
presse 


In Public 

‘ In Storage & 
Consuming Es- at Com- 

tablishments. presses 

Bales. Beales. 

United States, 1947........... 1,178,803 $744,069 
United States, 1916........... 1,363,135 971,578 
Cotton-growitng States, 1917.. 289,848 561,434 
Cotton-growing States, 1916. . 529,983 800,465 
All other States, 1917......... 783,955 182,585 
All other States, 1916......... 835,147 171,114 


270 


21,@3 bales of foreign cetton and 8,2 
bales of Sea Island. fincludes 86,608 bales ef foreign 
coiten and 20,905 bales of Sea Island. {Includes 37,882 
bales of foreign cotten and 17,552 bales of Sea Isiand. 

linters net included above were 78,969 bales con- 
sumed during August and 72,118 bales in August, 1914 
114.055 bales on hand in consuming establishments on 
Aug. 31, 1917, and 81,709 bales on the same date in 
1916, and 174,641 bales in public storage and at com- 
presses on Aug. 31, 1917, and 75,465 bales on the same 
date In 1916. TAnters consumed during the 12 months 
ended July 31 were 860,702 bales in 1917 and 430,914 
bales In 1916 

The eppended table shows the exports of domesti 
cotten and linters in July and the 12 months ended 


*includes 


























MANCHESTER CURTAILMENT 
PLAN WORKS SMOOTHLY 


But Lessened Output Has Not Yet Affect- 


ed Situation and Market 
Remains Dull 
9 Cable to 7 Annalist 


iE: STER, Engiand, Sept. 15. 
decidedly slow with a pro- 
and buyers are 


HE market has been 
nounced bea entiment, 
nursing order efficially announced that 


the Live iarket will reopen on Oct. 1. 


rpoo! 
Owing to long est, however, prices are ex- 
curtailment of production 
ioothly, 


to affect the general situa- 


pected to drop e 
but it is too early 


scheme is worki 
for the lessened 
tion. 

ppers te India end China 


policy follewing depressing ad- 


Leading cle are 


adopting a waiting 














man submarines. which inevitably suggested further ‘°'7 *!. figures fm running bales. +3 ‘ ' 
i - Twelv t ices from § gh ' 
restriction of exports, and, finally, there were re- ae oy aangna American yarns are dull, 
f both fi ble and unf bl ther i soars sPea and Egyptian spinnings are purchased sparing! 
perts @ th favorable and unfavorable weather in August Qty el g Pp :paringly 
the South, te which may be added the seare of se- 1917 1916., 1917. 1916. The report confirmed that the cotton acreage 
. ; ic United Kingdon 506,48 141,059 “%,682,17@ 2,459,162 a a . 
vere storms developing along the South Atlantic aes om oso aye amet: 1 Egypt fer a eason will be reduced by one- 
States, a factor which induced short selling en Fri- Oe Ma hc ena ig, e. a a | third 4 2s : P 
day and Saturday. Another matter that concerned mae Espiroussoesese 4,140 98,872 642,573 788,905 rd, giving sus outlook for fine spinners 
ay & Pe. A ae ae eee 41] other countries.. 38.607 112,027 1,419,181 1,621,111 =), 
the market was the circulation of the rumor that eee wie TEE ee : 
Germany's reply to the Pope was likely to make an nn EEE. 470,477 424,589 5,739,000 6,191,116 I: war dutie tinue te attract men to Wash- 
early peace possible. The census report was con- The following table gives the imports ef fer- Bey ey: ' - 3 bes hold a meet 
sidered bullish, and it stimulated covering by shorts, gign-prown cotten in Angust and in the twelve ha pre Directors at the National 
, , ; * } re } 
who feund the supply of efferings rather small. months ended July 31: 
The fellowing table gives the closing prices fo. Twelve months Se Pe 
. ° . » BY 
the week, compared with the previous week’s final . ended July & Prices 
‘ : —August- e—e—_ / 
figures, and the high and low records for the 1917. 1916. 1917. 1916 
#eason: EGY Dt. cococcccsccese 3,147 896 2,243 199,892 = 350, 796 
MAG. sctecas is ‘ . > - 
Sept. Oct Dec. Jan. March Web. <cosae samsnecs, ee) aes 11,069 10,908 Cotton Futures—New Yor!: 
Week's close 2116 228 Wis W.098 20.24 Pe so atter eas 4,0 2,549 36,068 35,702 (Pint. cotcn' -gacne _ 
Prev. week’s close...20.43 20.62 19.97 19.98 20.12 All other countries 1910 = 1,242 44,933 40,077 i . High. Low. High 
Season's highest 27.05 27.00 27.14 27.18 27.37 —_—_—- ---—- — _ om Sen , », Q « a on a7 
Season's lowest......14.00 13.65 I77 15.53 18.37 tt a ee 10,823 7,482 291,967 437,574 ' 20.43 20.06 20.37 
; oa ae <i , Sep 20.90 20.40 20.75 
The report of the Bureau of the Census showed The exports of cotton thus far this season tota Sept 5 20.95 20.07 20.80 19.86 
that there were consumed in August, exclusive of 479,000 bales, according te the figures of the New =... 20.26 19.80 20,04 19.53 
linters, 569,351 bales of cotton, compared with 557,- York Cotton Exchange. This compares with 631, Sept. 14 0.78 20.08 20.65 19.77 
780 bales in August of last year. The quantity of 000 bales for the corresponding period last year. wes 0.55 20.20 ‘20.29 20.08 
linters consumed last month was 78,969 bales, The visible supply ef American cotton is 1,388,000 orks re °0.95 19.80 20.80 19.53 
against 72,118 bales in August, 1916. The exports bales, compared with 2,116,000 last year, while the 
A . ‘ os ° . Mar May m 
for the month, including linters, were 470,447 run- visible supply of cotton ef all kinds is less than a = “ — ne 
P ° @ Ren High. Low. 1. Low 
ning bales, against 424,539 bales a year ago. The year ago, the figures being 2,555,000, compared Sap 20.51. 90-10 ~20.G6~20.22 
‘mports of cotton for the month totaled 10,823 with 2,851,000 last year. ak 4 , 0.82 20.39 29.91 0.43 
hales, against 7,482 bales in August, 1916. The — . , 0.80 19.98 29.95 9 10 
number of cotten spindles active in August was BANK PRESIDENT who cannoi live on a ee 0.09 19.61 on or 10 70 
e ° ° oe < ~ « e tS. aed 7.4 
$3,430,016, compared with 32,292,103 in the same salary of $50,000 a year ought to lay his plight Sar ‘ 0.70 19.85 20.70 20.00 
: ‘ ‘ ae eS Pe | ~ 
month last year. before the Board of Directors. Sep g 0.47 20:18 20.58 20.30 
The following table shows the quantity of cot- ——__—_ 7 0.82 19.61 20.95 +9 70 
ien consumed in August and the twelve months 7 stock market is unpopular today. ‘There : 
P ° Spot Cot 
ended July 31, and the number of active spindles: hardly any one carrying stocks who could pos fon Quotations 
-Consumption- sell out at a profit, for the reason that prices are shots ra — Year 
” _ Ctive ° ° ° Vv tose d Ago 
12 Months A a near or at their lowest figure in recent ‘years. A ea oe — 
E Spindles : > “ . i ; , (0) 21.45 26% 15.04 
eee are ia membership on the New York Stock Exchange is ‘ 20 19 mae a a 
Sites, ‘Sickan: . Misaaiies quoted at $50,000, whereas only three weeks ago Ge ; on: pete ae a “es 
United States, 1917 *569,351 6,788,505 33,430,016 it seld at $55,000. Nobody likes a bear market eauad sale ona pense ann 
2 2 Sa As 20.5 >. 2 
United States, 1916 557,780 6,397,613 32,292,103 except the people who long since stopped trading, Mempt 60 22.00 50 15.37 
° e Xu - mae. wV.« id.o 
Cotton-growing States, ‘17 330,765 3,888,348 14,125,840 and whe look on with morbid pleasure when a PPE 931 20% po sel “i 
, = - ug Sta wi ~ med oe) ie} > 
Cotton-growing States, ‘16 318,493 3,527,528 13,362,757 decline takes place. Even the professionals who can 29 21 40 27.00 15.30 
. . “7 ~ a bia 
All other States, 1917..... 238,586 2,900,157 19,304,176 turn a slump to their profit had rather make ae 6.90 1690 20.15 9.25 
All other States, 1916.. 239,287 2,370,085 18,929,346 money on a rise. > 
Cotton Trade Statistical Positic 
J * 7 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED SEPT. 14. -Freceipts. rports.——_-_—. 
1917. 1916. 19 1914. Last Season to Date. las Jason to Date. —Stocks.— 
Port receipts ..,.....-. ‘or 142,834 190,592 188,578 88,391 Week. 1917. 1916. We nag 1917. 1916. Now. Year Ago 
Overiand to mills and Canada........... 11,647 4,201 5,012 160 | 49,690 195,064 286,568. .Galvesto 18,78 06,922 155,436 121,553 2 838 
Southern mill takings, (estimated,) ex- 21,212 80,829 110,261..New Orleans 33.341 118,057 80,423 
clusive of takings from Southern . 4,910 15,422 33.707. . Mobile 7 000 on an ye 
NE RRL ES Ee 50,008 50,000 70,000 0,000 | 47 349 145.695 171.920 eae - =e 14.048 
Gain of stock at interior towns. sewers 8, R26 82,442 43,674 44,132 4/821 pape 1 Seer 1% 44,504 103,160 2,01! 
Brought into sight for the week........... 213,307 387,235 307,264 162,683 me oppo po th cinta a 6,800 = - 28,291 
oa = altima onan pate a 
TOTAL MOVEMENT a =— A. . Wien 38,871 41,582 31,797 
1917. 1916. 1924. 1,904 23,484 = 44,560. . Norfo 69 15,481 41,600 25,881 
EN og cis 0c cere ceacditas wénéda cae 047,721 741,888 190,867 Ooms 8,639 1,158. . Baltimere 4 22,762 27,380 1,548 
Overtand to mills and Canada............ 69,423 25,424 5,651 1,892 10,531 926..New Y 4 116,200 49,490 63,001 
Southern mill takings................2+.-+ 235,000 235,000 117,887 | 1,122 16,408 «= 3,592. . Boston 5138 = 8312 8D 
Stock at interior towns in excess of Bt 297 3,203 383. _Phildaclphis ve ° 787 py oe 
Aug. 1 .ccoce See te Pn ee Perera *91,442 65,046 68,012 3.200 "7.704 "7 “e 18.28 pie ‘ ati 
Brought into sight thus far for season.. 780,902 1,067,368 382,417 : ide 8,261 9.749 2,517 
SD! GR Pn em ae OM “* 1,929 a ), 298 
The total crop movement is for.......,.... 43days 46 days 49 days 5,520 5,520 z 
*Decrease. 9,070..P. Tos end 48,433 
Visible Supply Statement oo 11.218 = 
nda a 11, 460. . Tex Cit; ‘ 11,768 90 10,253 
1917. 1916. 1915. aie 1,973 Ta 9 877 i 
Stocks at General. Amer. General. Amer. General. Amer. 7 vate 380% 978 
CN edad eos isianestoeens 267,000 171,000 604,000 472,000 1,088,000 841,000 —_— 
London ..... chet 6aneensneeetes ero 235,000 Lait ae 72.000 ...... _-— - — iene : ; 
BERMOMEGROE 06 ccc cccccssececese 18,000 12,000 34,000 31,000 62,000 49,000 142,834 547,721 741,888. .Tota 33 631,112 512,699 537,464 
Havre eat aa a 144,000 128,000 203,000 178,000 = 208,000 ~—-:170,000 j 
Other ports, Continent 97,000 80,000 199,000 139,000 189,000 152,000 Exports and World ‘Takings 
Alexandria ee 12,000 | eae aes EXPORTS FROM UNITED STATES TAKINGS OF AMERICAN 
Bombay ....... ; 867,000 jee ed 445,000 schacdaes oe Last This Last Last This Last 
Interior towns, U. 8 258,172 258,172 397,991 397,991 496,294 496,394 Week Seasor Seasor Week Sea seasor 
POP, CT. Giccccceccesse 512,699 512,699 537,464 537,464 803, 707 8,707. | Great Britain... 37,335 334,001 19, 80 17,67 445, 
Afloat for Great Britain 155,000 121,000 196,000 181,000 105,000 75,000 France 9,406 57,991 R04 oT T OT 
Afloat for Continent. .. 108,000 = 90,000 171,000 = 166,000 153,000 = 97,000. | Continent . 28,625 86,59 19,191 180,58 
Cotstwise to New York, 15,000 15,000 14,000 __14,000 14,000 10008] ssexich .-.... 5 10 
| a rc .2,532,871 Lai S71. 2,851,455 2,116,455 3,817,101. 2,698,101 | J#Pan & China. 42,581 | 3 <a 12.581 
SARRROR 52S 060 cds es>acoae.* PROD 6.270. 58,843 150,848 90,575 91,575 — ean E 
*Decrease. _- B a Total sccocess 46,008 478,588 > 2187 ,037 902,54 1,¢ 77 
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index 1915 1916 : 1917 Nesiows 
yen t- (New, Dee pJee Feb, Mar) pApeil May, June, poetry ,Oct- ‘ee Ea Jan) Feb) -Mar— April May, -June, July, Aug, -Sept 
——————T—TT—T—T——————eo eee ——=——r eo cry 300 
290 EEE HEH SEBESSeUUseeaueeses HHA EET 299 
° SSS ee See eeeeeres SeSeee +4 jpitti itt , RBSaeSaeas i 8 Be 
oso] The Annalist Index Number | ttt seuceueee SSe0eceeeeneeeee ma eee EOC ose 
is (Base—Averages 1990-99°100 Per Cent.) os as on 2s os Oo sae Sn Oe SO tt tigttin g4 ae oa +444 
270-4] —— Weekly Aversges—————— SSSaSSSe Se eeeus' 4 senaeas: aes pijsit 
rl oc - — ore —  aSeoceresesess®s ++ + +—+ + 444 aus $+} 
aso—| Sept. 15,1917 . . . 273.006 ee eeeeneeen HEE EHH 
one sept. 16,1916 .. . 184.583 (OCC 
as" 6” 8 1945 86.169 444444 SV SRERATEVARBE SSRGSTSSRRACERSAE ES 
2492} Sept. 2 136.169 I aliedicoliadaiteaiataall Sassen: tii Seeuueeeanes eee eee eee Sees seeean: 
sso “1917... 254.747 1914... 14.009 (ET ee 
“4 2; 186... M006 LLL jee PCR E Bh fttit tits 
220 +41 3915... 1890 . 109.252 +4444 1 + HH tt ++ tt++++4 4+4-++ +- 
| ieee COC COCO a corr 
(coe CSRS 
200 SORES eee 
+} bebe SSS e SS SSSeeae! 
Cee 
+4 ttt tt 4-+-+ 4-4-1 4} 4 4 } 4 
+t}, tpi tat 
++ awa i! 
Cee 
ieee Sees 
+4 sae eeeeee seen 
COCO 
+++ ; ++ 4+ + 
tt i+ 4 as + 
a - ~ . . ; L100 
“Oct ois. Dec Jan Feb ‘Mar: ‘April/ ‘May! ‘June “July— ‘Aug’ -Sept/ ‘Oct- ‘Nov! “Dec Jan/- ‘Feb! “Mar~ ‘April ‘May’ ‘June~ ‘July' ‘Aug’ ‘Sept- 
5 1916 1917 


































An index number is a means of sho 7 fluctuations om the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of enty-five food commodities ed and arranged to represent a theoretical family’s food budget. 
6 
a a : 
TRY —_ nN NSACTIONS : : — Cm anv 1" . _ 
FINANCIAL TRANSACTI THE STATE OF CREDIT 
\\ y d New ¥ Cle il I Ay a igures 
Wee a D Year “C R _ 
Bales of stock a 2,950,786 7 334, 5M 609,490 1,247,061 Ww Ended Loan Deposits P. C, 
Sales of bonds, par \ e. .£20.192.000 $19,621,004 $676,355, 000 $750,444,000 Sept. 15, 1917 $3,SO0S7276,000 4$3,718,134,000 $104,542,000 2.8 
1 714.66 |} 93.9 SO 36 Yo.95 Se S,< 1917 » $50, 652.01 3.712.993.0009 109. 369,000 »9 
a. oe BD ot 7 89 Dee eeeecenens . 2 3,712,995 ! 2 
A p , f \ 72.5 ow RS 52 72) o>? \ SO.91 Se l a eee 3.849. 408.000 3,766, 518,000 >.06 
Av price of 401 qi 81.42 H S6.72 S650 87.49 i ea ee 868,594,000 — 3,935,991,000 14.75 
I a 4 1as j S090 86.37 SO.D0 6.19 | lu 14 April 14. 20 
Average net yield of Lhis year low >t OS? OOO 3,606,814,000 28 
high-grade bonds $.G70« 1 Owe LS 1.270% Sh WOOK Oma... ciccccccce Jan. G June 23 I 15 
New security issues . £2. 920.000 $22 303.700 $1,004,920,900 $1,516,086, 950 Sept i Ca vedn enceiasead 3,006, 366,000 5,410, $11,348,000 12.05 
Refunding ee 195,983 250 252,015,000 DORs Thy nade ca cceexeece 3,306,963 ,000 3,408.8: 410.310.0090 12.04 
ne a ee er eee 3,252,000,000 3,391,435, $49,096,090 13.21 
POTENTIALS OF PRODUCTIVITY Last year’s high.......2.040, 3,458,359,000 3,601,550,000 523,753,000 14.85 
; in week ended......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
é The Metal Barometer Last year’s low... ..ccccccce 3,178,302,000 3,298,133,000 387,562,000 11.15 
End of August End of July on BM WOOK GMGOd. oc ccccccces July 22 July 22 Dec. 2. Dec. 2 
1917 1916 1917 1916 United States deposits deducted, $161,518,000. +United States deposits de- 
VU. 8. Steel orders, tons 10,497,049 9.060,: 10,844,164 9,593,592 ducted, $15,555,000. {United States deposits deducted, $151,547 ,000 
Daily pig iron capacity, 104.772 107.820 104,017 





eo 25,660,277 5,538,679 


$7,947 


months 


Pig iron production, tons 


*Month of August Eight 


Building Permits (Bradstreet’s) 








——August -July June - 
1917. 1916 1917 1916 1917. 1916 
147 Cities. 147 Cities 135 Cities 165 Cities 162 Cities 15-4 Cities | 
$49,846,652 $74,598,691 $53.544.759 $116,969,714 $65,541,223 $96,879,914 
Alien Migration 
—_- June May Ap 
1917 1916 1917 1917 1916 
Inbound ........ 11,005 30,764 10,487 0 523 30,560 
Outbound ...... 7,462 6,561 5,462 Pe i 1,082 
Balance "3,633 24 403 +5. 025 7.746 56 478 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total Percentages show changes from preceding year 
The Last Week I’.c. The Week Before P.C Year to Date P.C. 
1917......... %$5,656,000,000 7.7 $5,.200,000,000 +27.7 $211,772,831,000 +24.7 
ae 5.245,000,000 +52.2 1 O72.000,000 +43.7 169.818.645.312 11.7 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of Jan. 1 
in September in Au t in August July to July 31 
20 Roads ~S Roads 26 Roads 155 Roads 155 Roads 


$1,949, 770,245 
3829S SOU 
ITT, 934 


12.19% 


$302, 839,088 


A656 1,7: 


$10,094, 302 
8 9225 


$14,825 
13,136,342 


$1,0SS,742 


.OS4 





$7,940,680 
7,256,855 


1917 . 
1916 .....-. 
Gain or loss 


HOO 263,501 
$39,337 $211 


42 


14.%% 


S683, 845 $1,170, S02 
9.4% 12.8% 15.1% 


The Car Supply 





| 

Net sur- Aug. 1, June 30 earest Report Aug. 1 - —_—— 

pilus of all 1917. 1917. 1916 1915. 1914. 1913. 19}2 1911. 1910. 
freight cars..°33,776 *°77,082 §,762 265,564 196,665 $455 56,510 128,091 102,781 | 
*Net shortage. 
7 * . | 
OUR. FOREIGN TRADE 
ji - -Sev \I 
1917 L916 1917 1916 
Export ,. 934.730 Sf i471 8). 664.831 S e* 510,487 


Imports : 995 926, 352 182,722,938 1,778,996, 737 167 74 


Excess of export 


La W ve 
we Week Last 3 917 1916. 
Exports $1,763,800 $27 009, 727 $57 ,G47,729 | 
Imports ..... ° ° 10,741,161 $3,247,514 5S,602,663 F 
Excess of exp'ts ioe $8,977,361 $23, 762,41 £954 934 
*Figures withheld by order of the Treasury Department 'To March 10. jEx- 


cess of imports. 





Foreign and Domestic Exchange Rates 
New York at Chicago last week was 10@5c discount; at 


Exchange on Boston it 


Stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week's range of exchange on the principal foreign 


centres last week compared as follows: 











—Last Wk.— —Prev. Wk.— —Yr. to Date— Same Week, 1916— 

Demand High. Low i Low. High. Low. High Low. 
London 4.755 4.7550 4.7555 41.75%, 4.7590 4.75 4.75% 4.7514 
Paris 5.78% 5.81 5.77% 5.77% 5.68 5.855% 5. 85%, 5.87 
Berlin es 73.00 66.25 70.00 68.93% 
Switzerland 4.544 4.714 3 5.1634 5.34 5.31% 
Holland 42.12% 41.87% 40.18% 40.81% 40.75 
ME chan da enuekes 7.68 7.80% 7.86 6.4114 6.45% 
BONED, © 5.040. dewees 16.75 11.50 11.50 52.65 1.70 
Austria 10.60 12.05 11.95 

Cables: 
EMQOMEOE ccccccden 4.767 4.76 4.7 16% 4.76% 
Paris 3.77% 5.80 iy 84% 5.8614 
Berlin ee ‘ 6 O%4 69.00 
Switzerland ae ee 4.69 5 $1 5.33 
Holland 42.25 Wol4 40 8744 40.8114 
Italy 7.06 7.79 ; 7 $1 6.45 
Russia sostccsseneee 11.75 17.65 16.75 21.20 11.7 ».75 $1.55 
Austria eedeses ‘ eis 12.00 10.6: ym 12.00 

Cost of Money 
Last Previous Year to Date —Same Week.— 

New York: Week. Week. High. Low. 1916 1915. 
Call loans 5 @3 6 @3% 10 ll, a2% 2 @i% 
Time loans, 60-00 20 5Ya44 6 .-% 4 @3% 2% 2% 
Six months ‘ 2 SG o 2% 4 "% 3%G 
Commerc. discounts, 4-6 mos. .54@5 54a5 5% 3 $ @3% 43M, 
Other cities: By Telegraph to The Annalkst 

Commercial discounts, 4 to 6 months’ bank rates: 

Boston er cece cee -- 6 Go u Io Ole 4 # G@3% 14 
Bt. BAUS cccevteces e646 60s cc aces ° 5% 4 $4043% 0% 344 
Chicago 5% ) tifa 4a e 


Comparison of the Week’s Commercial Failures (Dun’s) 

















Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 15, 1917. Sept. 14, 1916. Sept. 16, 1915. Sept. 17, 1914.Sept. 18, 1913. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East &5 36 SS Aj 118 5v 145 09 1038 41 
South 57 i4 81 22 OG 30 100 34 69 16 
West a) 23 63 17 SO 32 86 29 84 33 
Pacifi 2y 6 32 ( 57 24 53 13 26 10 
United S es 6 i9 264 81 31 136 os4 135 222 109 
Canada 26 14 ) 15 60 21 Ds 24 20 of 
Failures by Months 

- August —_—_—_—_— ht Months —- 

1917 1916 1916 1915. 

\ 1,149 1 4 12,156 15,874 
Liabiliti« $18,085,207 $20,128,709 996 $143,047,368 $225, 255,990 
WEEK’S PRICES OF BASIC COMMODITIES 

Current Range Mean Mean price of 
Minimum 1917. Price ther yéars 
ice High. Low 1917 416 1915. 
Lake spot, per Ib $0.27 $0.37 2 5 $0.2866  $0.1775 
( tor Spot, mis upland, ib 2150 25 1GOT 16073 
Hemlock: I * price per 1,000 feet 29.50 29.50 24 23.00 
Hide Pacl No. 1, Native, Ib..... 33 34 ) 22875 
Petroleum: Pa. crude at well, bbl 3.50 3.50 2.50 1.75 
Pig iron: Bessemer, at Pitts.,per ton.52.00 57.95 0.325 17.50 
Rubber Up-river, fine, per lb 6950 SG 8120 7150 
Silk: Raw, Italian, classical, per Ib... 7.30 7.30 5.828 4.15 
Steel billets at Pittsburgh, per ton 80.00 100.00 465.04 25.25 
Wool: Ohio X, per 1D. .ccccccccosesess st 3 37 27% 
















THE ANNALIST 
tha- Feteral!l 





New York, Monday, September 1, 1997 


“>'1 Holdings of 





Reserve Svstem 
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TEE jegscsseessnsaeasee oe SSaSsseasses — tt +to rh Dollars 
ta } } } HE 2 MP ca [ 1 Ht 
1400 Poet SSasosssees SEsasrii jEESSosoeesese = 
(CESS Eber ese = eee ese seEses Set a ws TH 1400 
ttt t+ -+-4—- +--+ 4+ 4+ 44+ — —+—}+4 Fig =a —+_++-+4-+-+ 44 4 +—+—}+-+- 4} = + ai 2 BES Ht TI | | | San ( 
2222205 SSS Se sess ees Sere rod a oe os oe oe Nee 
1300 ore — Ft 2cSsee ak OAS kt ss a ws os os os 28 Jat : “HH 1300 
Pt = ee ss oss a os oo SO 
He a a + tf Oa AS a oe SS EE ik SB ; 
1200 st i TI ——— (aw nt a 2 Oe ett a s 1200 
ueseeeeees are saree ah ot er at hw a 
1100 BEER <—— ~~ 1106 
BES2S0 Feces nsssssasnsesseeesesasessesssssarasceees set e2eee } SS H1100 
+t ah AE a ttt cht ; t t-4+-+4-4 +-+ 4-4 ee ee eo ¢ 
1000 EEE EEE ss ee se = ~1000 
AS A a se a ss rey : 
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: om te oa | | a a 
+ ++} 4 - 4 i 4 
+ +++ 1 } i jt } } } | 
gl [soos Ht os oe = 0 
{ J-t  Renend ale Seneca Jt C ee C nail j a . . 
¢ . 7 ae y + 
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb Mar Apr Sep 
sand meseneenipenenieniteiinanll 
Black line indicate he Federal’ Rese e J Dotted S/ ws gold in the Federat s 
al Condition _St t f th Fed ! Reserv ept 
Actual Condition a ements O ie bedera eseru: Sept. 11 
rk. Vhiladelphia eveland ( ‘hicag i ) 
RESOURCES st. 2. Dist. 3. Jist. 4 ] 6 i i 
Gold jin and cer 
tifieates in \v $2 254,865,000 $15,961,000 $27.2 OOK 231,000 $6,065,000 2 859,000 
Gold settlement 12 15,162,000 1,840,000 14 551.000 118,000 749,000 US, S46,000 " 
Gold with foreign 
agencies ( 18,112,000 LGT5.000 725.0 1,837,000 1,575,000 7,500,009 & 
Total gold held 
by banks . 40) 2 ine 39,000 51,476,000 76.508 000 10,486,000 9 380 000 119,055,000) OR 
Gold with led. Res o 
agents 24,013,000 210,566,000 32,009,000 1.467.000 12,583,000 26,079,000 3, ,107,000 7 
Gold rede mq ’n f'd OO) OK) $000) O00 850,000 13.000 814,000 341,000 TSO) . 
Total gok P res 64,815,000 82,705,000 84,425,000 10,988,000 43.8835,000 >, SOY, G00 41 . ) M 0 
Legal te ~e r notes, 
silver, &c : 3.926.000 718,000 1,751,000 318,000 134,000 {50,000 5 "T On KD 
Total reserves 68,741,000 $23,000 $6,176,000 111,306,000 $4,017,000 259,000 4 On 102 000 
Bills discounted— ) 
members 15,361,000 1,881,000 14,945,000 8,045,000 17,212,000 6,285,000 17,645,000 om ¢ Om KK) ,17 ms 
Bills bought in open i 
market ~ 18.321.000 64,474,000 15,859, 000 23,926,000 2,893,000 1,855,000 14,032,000 i S97 . ‘ KK) 915,000 
Total bills on ; ; 
| Ee. 3 682.000 30,804,000 32,881,000 20,105,000 8,120,000 31,677,000 17,42 100 18.092.000 
U. S. Govt. long- ‘ 
term securities... 610,000 2,804,000 867,000 7,918,000 1,161,000 704,000 11,869,000 ‘) KK) 2 513.000 
U. S. Govt. short- 2 pli 
term securities ” 194.000 13,538,000 2,548,000 2,865,000 1,969,000 5,504,090 3,660,000 1,444, (¥ 1,000 77,000 
Municipal war’ts ert 126,000 f ie 10,000 = KM) pee 
Total earn.assets 36,486,000 112,697,000 34,345,000 43,696,000 ,000 14,335, 1000 17,206,000 21,107, ”) > 5 OOO 
Due from other F. si saa 
R. 3anks—net.. 2,661,000 ‘aes 2,546,000 aA; a eee te 1,838,000 2,004,000 1% OO » 073.000 
Uncollected items.. 15,343,000 52,565,000 31,606,000 15,050,000 12,974,000 11,707,000 28,710,000 1,8 WU 15,391,000 
Total deductions z 
from gr. depos. 18,004,000 52,565,000 34,152,000 15,050,000 12,974,000 13,545,000 30,714,000 12,798,000 21.000 18.4604.000 
5% redempt. fund i ; z 
te .ivctais . » teiageeen ~ -taeenia “-  Seadgdbee -4l aweka a ; —— des 000 
All other resc. — iehese! ol Soke s ES ee : 93,000 19,000 00 66.000 
Total resources. .$123,251,000 $757,685,000 $154,673,000 $170,052,000 Su, $64,235,000 $282,571,000 ER Km £05.616. OF 
LIABILITIES 
Capital paid in... $5,455,000 $12,216,000 $5,268,000 $6,459,000 $2,505,000 $7,998,000 $3,° KK) $4, 002,04 
Government depos b4,122,000 4.3 456,000 2,099,000 b1, 166,000 ,061, 000 NOL OM ny 1 249) O4 
Due to members— 2 
reserve account.. 74,719,000 75,162,000 102,672,000 37,067,000 26,972,000 159,825,000 7 0) ze 10 
Due to non-memb’r 
banks—clear. ac.. eee és Siete es 72,000 5,439,000 89 000 
Collection items... 153,029,000 27,812,000 12,552,000 10,948,000 7,688,000 17,905,000 9,905,000 KK) 6.192 0 
Due to other F. R : 
Banks—net se ai éeebar 229,000 671,000 ES fae 
Total gr. depos. 83,626,000 103,450,000 117,562,000 51,429,000 33,566,000 186,7 i: 30,000 oy, 10h ” , 000 
F. R. Bank notes is { ) 
in actual circ’n. f 100 45,724,000 46,003,000 25,260,000 28,164,000 87,843,000 2 M »g » Kn 
F. R. Bank notes 28,02 
Pe, cidiccss jj.§- ‘seesedcet =. eteea ws  4weeresds ceccece 
All other liab.,incl. 
foreign Gov. cred £37 OM 1,610,000 251,000 28 000 61.000 : ou 
Total liabilities. .$123,251,000 $787, 685,000 $154,673,000 $176,052,000 $80,226,000 $64,2: $282,571,000 SS T ) $4 6,000 
b Overdrafts. e ; 
—_— = = a 3 
e Bank Statement 
Federa l Reser ve Ban atemen 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES | 
Last Week. Previous We Year Ago. 
Gold coin and certificates lt $408, 206,000 $414.43: 2 O00. 2°50.308,000 | Year Ago 
Gold settlement Se eee Yer 384, GAG, 000 d 53,000 5,271,000 | ve . $55.416.000 
Gold with foreign agen ee en ee” ee 
_ : ees eck Government deposits 0 10.199.000 
‘ Total gold held by banks . $82,786,000 $575,579,000 Due to members—reserv: 
Gold with. Federal Reserve agents 520, 470.000 194,779,000 ee ee fT el ee ee DCU 
Gold redemption fund.............. 9,127,000 7.218.000 1,894,000 Due to non-mem. banks, clé ’ a 
Total gold reserve. ....... ces. $1,374,949, 000 $1,364,783,000 $56,634,000 Collection items...... ; MNJ te eee eene 
Legal tender notes, silver, && 5,085,000 50,608,000 7,898,000 * 
Total reserve.. _$1,426,034,000 $1,415,391.000 $570,532,000 Total gross depos $554,542,000 
E ; é a ay = ee “ed tes tes if iK 7 ‘ 
Bills discounted—memb $167,: $168.217.000 $27.713.000 Fed. Res. notes in act 179,409 ) 
Bills bought in open 168,445,000 173,.199.000 &2.609.000 Federal Reserve } 
Total bills on hand............. 5,778,000 341,416,000 $110, 222.000 lation, not liabili 9 
U. 8S. long-term securities. ......... 358,000 15,594,000 16,915,000 All her ibilitic 
U. 8S. short-term securities.......... 12,506,000 $2,441,000 9,039,000 Government cre { 
lag: , 10 il in 
Municipal warrants. ..........ccce%. 214,000 204,000 23,714,000 7 
Total earning assets $4253,716,000 $429, 455,000 $187,990,000 " ' 
Due from Fed. Res. B 6,554,000 » 036.000 28 937.000 otal liabilit $792. 928 000 
Uncollected items... 224,622,000 eS era ie i Gold r« ig’t net ma 
‘ € 
Total deductions from s dep $231,176,000 ,996,000 957,000 | Gold and lawful money : 
Five p c. redemption fund ag ; ; 
x ‘ eS ——— : r - - = net deposit liabilities. } 73.0 
Federal Reserve Bank notes...... 500,000 500,000 500,000 eee 
Meee WEEE TOMOUTCOS. 66c oo si ckcciccwe 308,000 372,000 2.9 4) | Gold reserve against F. R 
Total resources. ..seecceeees+-$2,081,734,000 $2,074,714,000 28,000 DCC CUBAN oo oc ccécccesoccs 5 80.8% 104.89 
7 
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Bonds 


IEWED in a broad way, no development of last 
week’s bond market was quite se important 
as the termination of the New York City Syndicate 
and the consequent strength shown in all New 
York City issues. Harly in the week the syndicate 
had in hand roughly $13,500,006 bends, which were 
being held at 101% less %. By Wednesday one 
partner in the account had sold a single block of 
$6,500,000 bonds, and the balance was distributed 
among the syndicate members and the market, 
jacked up to 101%-102. Guesses where the single 
large sale was made are many, running all the 
way from the Red Cross Fund down to ene single 
well-known investor. With the approach of tax 
day and an ordinary strength in New Yerk Cities 
ct this time, the extraordinarily suecessfa! finish 
ef this account stimulated the whele municipal 
market. 

On the board, rails continued reactionary and, 
with a few singlt exceptions, made for lower levels 
continuously eagh day. Liberty bends, on the 
ether hand, frem 99.76 on Monday en an exceeding- 
ly large turnover, mounted steadily te par en Fri- 
day. The character ef this buying is well knewa. 
A single dealer is known te have had three millien- 
dollar orders, and one steck house, which was an 
active taker on Monday and Tuesday, succeeded in 
filling an order for $2,500,000. Practically all the 
buying is coming from the class of investors whe 
will suffer the heaviest under the new war tax 
schedule. With all the liquidation going on in 
fails, and with the market well-nigh filled with 
short-time issues, there is little inducement to offer 
mew material. Practically nething of importance 
was announced during the week, with the excep- 
tion of the new financing impending by the Gillette 
Safety Razor Company. A New Engiand syndicate 
has purchased $6,000,000 notes due in five years 
and convertible into common shares having a no- 
par value. On an estimated earning of $4,500,000 a 
year under the new management, it is planned to 
inaugurate a 7 per cent. dividend on the 190,000 
shares of common stock. 











The tendency of fereign Government issues 
continued to make for further decline, with a small 
rally in Russians toward the close of the session. 
American Foreign Securities 5s sold down from 
95% to 94%, and Anglo-French 5s at 92 were off 
a point and an eighth, an extraordinaryedecline for 
4@ security ordinarily so stable. City of Paris 6s, 
at 9244, were off nearly %%, and are yielding almost 
up into the Russian class. French Temporary 5's, 
at 96, were off a clean point, with about the same 
range of losses in the United Kingdom issues. 
Nothing has happened at the seat of war to account 
for these losses. Russian 5%s and 6%s are gov- 
erned by the ups and downs in their own particular 
theatre, but the declines in the other foreign bonds 
have simply been brought about by the general 
liquidation. 

Rails, mortgaged, medium, and second-grade 
issues suffered the heaviest, with unaccountable 
advances here and there. For instance, Chesapeake 
& Ohio convertible 4%4s gained a point, and one or 
two other movements of a similar erratic nature 
were recorded. New York, Westchester & Boston 
4%s, however, guaranteed unconditienally by the 
New Haven Railroad, broke te the lowest level of 
their none too savory history, selling on a stock 
yield close to 11 per cent. Interboro-Metropolitan 
collateral 4%4s, a bond always shaken out by liqui- 
dation, sold down from 62 on Monday to 59%, a new 
low for this particular move. United States Rub- 
bers were likewise forced down to a new low by a 
burst of selling during the middle days of the 
week. They opened at 8314 and sold down to 82%%. 
New Haven convertibles were under unusual pres- 
sure, selling from 90 for half a bond on Monday 
te 85% on Thursday. Southern Railway 4s at 66 
were off a half, while Union Pacific firsts and St. 
Paul convertible 4%s both made slight gains. New 
York Central 6s, which had been shaken down to 
98%, held without further losses, although the 
debenture 4s, an inactive and somewhat unpopular 
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issue on the same system, lost a point on a very 
small turmever. : 

Corperation issues as a class acted ne different- 
ly than the rails. They continued to be weak and 
under pressure, with a few isolated gains here and 
there; fer instance, Illinois Steel 4%28 made s gain 
of % and Chile Copper 6s were a point and a half 
better, at 8544. Tennessee Copper convertible 6s 
declined a point and a half, and People’s Gas of 
Chicage 6s of 1963 can be had on nearly a 6 per 
cent. yield, against at 4.90 per cent. yield in Janu- 
ary. Consolidated Gas 6s, from an epening of 
105°4, sold down te 104%, and Montana Powers at 
91% were % off from the opening. 

Developments in the municipal market, aside 
from the strength in Cities and Tax Exempts, were 
unimportant. There still continues to be a geod 
demand fer new issues at the present genereus 
yield, and the distribution of the selling indicates a 
surprising lack of institutional business and an 
overwhelming response from private investers, 
particularly of the largér type. One or two syndi- 
cates of recent fermation have been abselutely 
cleaned out. The Portland, Ore., 4425; the Pierce 
County 5s are all entirely sold, with not much new 
business of « similar character in sight. 


The Canadian Minister of Finance has been pre- . 


paring for a new war ban. According te a mem- 
ber ef the Canadian Bond Dealers’ Association, 
while no details have been definitely announced, 
the loan will take the form of 5, 10,.and 26 year 
5s at 5% te 6 per cent. yield, with only the long 
beads exchangable for the Convertible War Loan 
issued in the past. The definite prospectus will 
probably be issued the first of Octeber and an 
effort will be made to popularize the lean. It will 
be an interesting spectacle to witness the Dominion 
of Canada and these United States of America 
beth campaigning fer funds with every ounce of 
enthusiasm they have during the next two months. 


In the Market Place 


A SUCCESSFUL private banker, having closed 
out an enterprise in which he had been‘ en- 
gaged, was asked what he proposed to do next. 
He leaned back in his chair, folded his hands, 
and thought for a moment: - 

“T don’t know that I shall do .anything,” he 
said. “From-a patriotic standpoint I suppose I 
should put my money into something new, but the 
risks are very great. From now on many men 
will pay about 90 cents out of every dollar earned 
inte the Treasury, figuring on the excess-profits 
tax and the income tax on what is left after that 
deduction. If there were any way of making the 
Government a real partner, which would share 
losses as well as profits, I should go ahead, but 
I have not decided that I can risk my capital for 
10% of what I may make with it.” 


HERE is a small group of capitalists who 

started buying automobile issues with profits 
made in other lines some few years ago. As the 
advance got under way they took on more stocks. 
Before long they had paper profits running into 
millions, but they also had plans for using the 
shares they had acquired in the formation of a 
new holding company, and so were not ready to 
sell. They must still have very large profits, on 
paper, but it is not believed in the Street that 
they have made a fraction of the sum that they 
would have netted could they have disposed of 
their shares when the automobile boom was on. 
Speculation runs in cycles, and it is a wise trader 
who has the necessary courage to sell out while the 
advance is on. { 


N inventor seld aa appliance to a growing auto- 

mobile company and had to take a large block 
of stock in payment, for the company needed every 
dollar of its cash for working capital. To prevent 
the inventor from selling his shares and injuring 
the credit of the company the stock was put in 
escrow for five years. When the advance set in, 
the owner of the stock fretted at his inability te 
realize’upon it, and, according to report, was made 
a millionaire in spite of himself as the price rose. 
When his stock was released from the agreement 
it was worth ten times the amount that he would 
gladly have taken for it a few years before. 


FAVE United States Steel Corporation will not 

have to go into the market to borrow money 
with which to pay its excess-profits tax. The ex- 
tent to which the corporation has figured in the 
money markets lately has not been generally real- 
ized. The Street was amazed some months ago 
when it learned that it was carrying upward of 
$100,000,000 in cash with banks; today the total is 
greatly in excess of that, and the corporation has 
been a heavy buyer of Treasury certificates and 
Liberty Bonds, 





Stocks 


ECLINES in the steck market last. week were 

not nearly so numerous ner so far reaching 
as in the previous week, but the downward ten- 
dency continued. Here and there an issue made a 
partial recovery. of receat losses, and sentiment 
was much less bearish, but the same factor of un- 
certainty persisted, and the rallies that took place 
were not long lived. The predominating develop- 
ment in the news as it affects stocks was the clash 
between the forees of General Korniloff and Pre- 
mier Kerensky, which not only threatened to end 
Russia’s co-operation with the Allies, but opened 
possibilities of a separate peace which would have 
been a serious development bearing on the probable 
duration ef the war. The temper with which the 
new outbreaks were regarded in the Street was 
evidenced by a further pronounced drop in Rus 
sian exehange. The ruble, normally worth approxi 
mately 51.5 cents, was offered last week at 11.50 
cents. Happily, the week closed with a better feel 
ing regarding the situation, and stecks enjoyed a 
slight recovery. 

It has taken traders a long time to realize that 
war cannot be a helpful process in preducing 
greater prosperity fer the rails and industrials. It 
is becoming clear to every one now that the whole- 
hearted participation of the United States in the 
war involves the subordination of all lesser in- 
terests. It was announced by Representative Fitz- 
gerald in the House that a financial program in- 
volving the raising of. §18,000,000,00f will probably 
fall shert of caring fer the first year’s expendi- 
tures by at least §2,600,000,000. The Government 
has so far borrewed only $2,000,000,000 through 
long-term issues; the large sims which have been 
raised through the issuance of short-term Treasury 
certificates must be taken out of funds provided 
later through bond sales or taxes. The nation will 
have to increase its annual rate of investment sev- 
eral times over te absorb the Government loans. It 
will have little money for the purchase of corpera- 
tion securities and precious little for the luxury of 
speculation. 











Stocks have been going down, not as evidence 
cltogether of a change in the public’s rating of their 
value, but because holders have been forced te liqui 
date them to free funds for other uses. It is as 
certain as anything can be in these days of sudden 
upsets that many corporations will continue to earn 
enough over the new taxes to provide for liberal 
cividends, but with the prospect of a tax of 67 per 
cent. on large incomes, wealthy holders must sel] 
securities in order to accumulate funds with which 
to mee’: their assessment. The stock market is gov- 
ctned by the law of supply and demand just as 
«ther markets are, and prices have been going down 
because the pressure to sell has been greater than 
the inducement: to buy. 

It is an axiom that a bull market cannot be 
2un very long on high call money. The diversion of 
billions of dollars into Government securities has 
resulted in a higher price for money and a wide 
spread sentiment against the expansion of market 
activity. Leans commanded 5 per cent. last week 
snd would have brought a higher rate had brokers’ 
demands not been reduced by liquidation. The 
temper of the financial district is against unbridled 
speculation. It is felt that a stock market should 
not be allowed to absorb funds needed for what may 
be considered more legitimate uses. A number of 
Lig firms have practically shut down on marginal 
speculation. 

The decline in standard issues, in bonds as well 
*s in stocks, has furnished an opportunity. for bona 
fide investors to get securities on a basis to give 
them a handsome return, but investment buying to 
date has been small in volume. The feeling of un- 
easiness over the Government's plans for taking 
fway a large share of war profits has so thor- 
oughly permeated the public mind that a concrete 
demonstration of the effect of the new taxes on 
business must be supplied by experience before a 
real buying movement can be expected. At the 
moment manufacturers are taking the gloomiest 
view of the outlook, but it is certain that once the 
tax measure is enacted into law, they will begin to 
discover much more cheerful prospects for earn- 
ings even with the highest rate that has been 
eriously propésed incorporated in the new law. 





RETIRED banker who has worked as hard in 

recent years buying and selling securities as 
he did before his retirement has made a surpris- 
ing discovery. It is that his money, if put out at 
5% when he became a trader and left alone, would 
have increased more rapidly than it has in the 
hundreds of transactions which he made in the 
stock market. 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half raifroa the high and 
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New York Stock Exchange Transactions nd the white en 
Week Ended Sept. 15 Total Sales 2,950,786 Shares ee oe 





































































Range for Range Amount Last 
-, year 1916 —for Year 1917 STOCKS Copies Dividend Paid Per ~ Pe- Net SSS 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last. Change s eae ee na 
? ° 

98%  93%* 96% Jan. 27 92 May 8 _—— TEA CO. Ist pf 2,750,000 Aug. 31, 17 1% Q oe ~ 92 ae : tsburgh 
164% 132% 140 Jan. 8&8 110 Apr. 3 Adams: Express... 2,000,000 Sep. 1,°17 1% @ : 110 ‘ 

23% 14 18% Jan. 9 11 Sep. 13 Advance Rumely ......... 12,119,400 ~........ ee 113 11 11% 

89% 63 80 Jan. 25 60 Aug. 31 Ajax Rubber ($50).. . 7,100,000 Sep. 15, '1T $1.50 @Q 62 62 62 s “s 
2614 10% 11% Ja 4 Steg Sep. 12 Alaska Gold Minea. ($10) 7,500,000 ert ee ee 4, 3% a Laat ze. 
104 6% 8% Mar.26 2 Sep. 11 Alaska Jun. Gold M.($10) 13,967,830 9 ..:3.... as 3%, ° 2 ‘ i 15 1% % 
38 19 32% May 31 20% Feb. 3 Allis-Chalmers Mfg - 20,950,400... 6005 .- . 1% 23 23 } : os ) 
82 70%. 66% Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf 16,469,400 July 16,’17 j24% 9 Q Sli, 81% S81 mi 30% ‘ 

102 70% 95% May 2 83 Feb. 3 Amer. Agricultura! Chem.. 18,430,900 July 16,’17 4 Q AGI, 34, 85 4 3 Zot v4 
103% 96 4 Jan. 24 97% Sep. Amer. Agri. Chem. pf..... 27,647,200 July 16,°17 14 Q 977, 97%- 97 z ? 26 8 
53 51% Jan. 6 47 Aug. Amer. Bank Note pf. ($50) 4,495,700 July 2,’°17 1% Q . : 47 — <0 

108% 61% 102% Feb. 15 81 Feb. American Beet Sugar Co 15,000,000 July {1,°17 2 Q 86% 81%. 84 , —- 

402 93 98 Jan. 24 90 Sep. Amer. Beet Sugar Co. pf.: 5,000,000 July 2, '17 114 Q 91 91 91 3 

1095, . 100 103 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 56, '17 1% Q 101 

209 165 200 Juneill 176 Apr. 10 Am. Brahe Shoe & Fdy.pf 5,000,000 June 36, 17 79 Q x ISS ' 
84% 44 57% Mar. 29 “; Feb. 3 American Can Co. a ee ; 42%, 293% 41 } ‘ 

115% 107% 111% June 6 102%, Sep. 14 American Can Co. pf Jaly 2,°17 3% Q 1OSK, 102%, (102 0 41 01 
78%, 52 80% June 26 57 Feb: 3 American Car & Foundry July 2.°17 72 Q 73 7045 On”, : a ‘. ‘ 

119% 115% 118% May 28 110 Sep. 13 Amer. Car & Foundry pf.. July 2,'17 1% - 112% 110 110 ‘ ’ 49 13% 48 7 
oh a 20 Sep. 14 20 Sep. 14 Amer. Cities Co. pf... ‘ a Peery oy oo” ~~) 4 Inte 18% y 
86%, 35 48 May 5 36 Jan. 2 American Coal ($25). - 2,038,000 Sep. 1 W 5 42 ) ret, - ‘ pa 
58% 48% 50% Jan. 5 20 Sep. 8 American Cotton Oil Co.. 20,237, Sep. 1, 717 1 Q 1% 1 1 } , ae 

102 98 101% Jan. 9 92 May 10 Amer. Cetton Oil Co. pf... 10,198,600 June 1,'17 3 SA ; ‘5 

14014 123 128% Jan. 22 90 July 3 American Express........ 18,000,000 July 2, '17 $1.50 Q 94 2 i 
20% 8% 17% Mar. 29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ctees ae 11% 4 4, -o% % 
8436 445 75 Jan. 4 32 July 19 Amer. Hide & L. Co. pf. 12,3 548, ° 300 Feb. 15, °17 2% a7 54 LS, 118% 

1 ¢ 87, July 9 American Ice......... te Spe sedpecce 3 ; ; wo 70 on 
; il 47° Sep. 6 American Ice pf. 14,920,200 July 25, '17 114 Q 491. 4] 15 3 
e. : 62% Aug. 9 5144 Sep. 13 Amer. International Corp 49,000,000 June 30, '17 Tie Q 541 ; 13 14 
27% 17% 29% Aug. 7 15% Feb. 3 American Linseed Co 16 750,000 osedanbe 21% 11M5 108 ’ 
3 % J 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1, 17 1% s ASTg 57 7 1 74 175 
$ Swi, Sep: 4 American Locomotive Co.. 25,000,000 July 3,°17 1% @Q 2% OY 61 Os 108 2 
20 101% Sep. 13 Amer. Locomotive Co. pf 25,000,000 July 21,°17 1% Q 103 «101% «101 . + a 
30 812 May 14 American Malting ‘ 5,040,500 re wa ; 12% 12 12 
28 ne May 14 American Malting 1st pf 8,406,200 Aug. 1, 17 13 644%, 62%, G4Y, ‘ 4 4 , 
2 90%4 Sep. 4 Amer. Smelting & Ref. Co. 69,998,000 Sep. 15, °17 li, Q 97% 93814 25% , “4 “6 56 3 
19 108% Sep. 13 Amer. Smelt. & R. Co. pf 50,000,000 Sep. 1, °17 1% a 108%, 1081y- 108 
10 9514 Sep. T Americen SrMelieis pf. A 15,246,400 July 2, 17 1% a) 97 MG ogi 1 — 
81 90%. May 25 American Smelters pf. B 18,875,200 July 2, 17 1! Q 911 omens 
oo aa 2 ar. 2s 99 Sep. 6 Am, Smelt. pf. B. receipts 11,124,800 soba aed oe J on 

151 130 142 Feb. 16 120 Sep. 13 American Snuff. 11,000,000 . July “7. gs Q 120% 120 120 

110° —:106 104% Apr. 5 985§ June 27 American Snuff pf . 3,052,800 July 17 1% @Q oY 
73 44 75% June 8 51 Feb. 3 American Steel Foundries. 15,708,900 June 30,'17 14% @ G& 64% G5 
2514 ) 126% June 9 104% Feb. 3 American Sugar Ref. ¢ 45,000,000 July 2, 7°17 1% QO 11246 109 Wwe ' 4 i > ~ 

ieee 1158 , 25 115 Aug. 23 Amer. Sugar Ref. Co. pf $5,000,000 July 2,°17 1% © 115 115 115 (. I i AINE »} ER BROS.& Go 
wv z 11 30 May 26 Am. Sumatra Tobacco 6,800,000 Aug. 15, = 1 - 4S', 45 ASt6 Vier bers 
5 604 22 59 July 18 American Tel. & Cable Co. 14,000,000 Sep: 1, '17 % a : ‘ no M gard - ; 

AA 123%, 128% Jan. 24 114 Sep. 11 Am. Telephone & Tel. C July 16,°17 1% 117% 114 116); 2 and Philadelphia 

. 2297, 188 220 Mar.12 184 Apr. 21 American Tobacco Co fen. 4, °Hs. & Q 195 WW, 191! k Exchanges 

113 105% 100% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new July 2, °37 1% Q 101 100 10K) 

58% 37 58% June 8 3744 Feb. 3 American Woolen Co. . 20,000,000 July 16, °17 14 @Q 17 4¢} (1 y r 

102 92 100 June 9 & Feb. 3 American Woolen Co. pf... 50,826,400 July 16, '17 1% Q OT 964, 9615 acilities keep us 
76% 11 54% Mar.10 29 . Sep. 5 Amer. Writing Vaper pf.. 12,500,000 Apr. 1, 13 1 , Os, 30% 1 1 with the various 
97% 29% 41% Jan. 26 15 Aug. 29 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, '17 $1.00 : 18% 17%, 18 ughout the coun- 

7 26=— 50% «72% Jan. 26 «538 =Aug. 31 Am. Zinc, L. & S. pt. ($25). 2,414,000 Aug. 1,°17 $1.50 Q 54% 4 54% , able us to give 

105% 77 87 May 26 64 Sep. 44 lu Cop. M.Co.($50)116,562,500 Aug. 27,’'17 2 Q 725% 3=6y 704 wee 3 
s 2% 4 Feb. 14 1 Sep. 12 Realization Co.... 9,990,000 Oct. 1,°13 1 ae 2 1 1 = accurate quotations 
28 21 ; 21% Feb. 3 12 Apr. 25 Associated Dry Goveds... 15,020,500 ee 15 ks and bonds. 

75 65 60% Apr. 4 951% June 4 Associa. Dry Goods Ist pf. 13,180,300 
49% 49% 43 Mar.12 so Aug. 17 Associa. Dry Goods 2d pf.. 6,522,800 ........ ee Bs oe ‘ , 

WZ 62 ..78% Jan. 22. Si _May 10 Associated Oil........ .- 40,000,000 July 16,’°17 1% Q 61 60% 61 , K ke a specialty of 

108% 100% 107% Jan. 8 ¥Y% Sep. 5 Atch. Topeka & Santa Fe.220,007,000 Sep. 1,°17 1% Q 97% 9% 96% 1 4 90K tility and Motor 

402 98% 100% Feb. 1 #43, Sep. 13 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1,’17 21445 SA 95 94% 95 4 4 
18% 11% 17% Apr. 18- 13 Sep. 12 Atlanta, Birm. & Atlantic. 30,000,000 ........ ot 13% 13 13 1l, 00 

126 106% 119 Jan. 4 107% July 3% Atlantic Coast Line...... 67,558,000 July 10, ‘17 Hy SA 108 108 108 - lephone 3680 John 

147% 56 121% Jan. 16 87% Sep. 13 At., Gulf & W. I. S. S. Co. 14,463,400 Aug. 1,117 5 SA 97% 87% 924 —3 10.000 | 
on P > _ . , .en 7. ¢ acai S : : 

73% 60% @3 Jan. 4 54 Feb. 8 At., Gulf & W.I. 8.S.Co.pf. 14,979,000 July 2.173125 Q 8 5 1 400 | 34 Pine Street 1338 Chestnut St. 

118% 52 76% July 2 43 Feb. 5 FJBALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 ri 60% «+56 14,200 ve Philadelphia 

li 3% SA 99%, 98% 9% + 200 


7a 

110 98% 102% Jan. 15 99 May 56 Baldwin Loco. W’'ks pf. 20,000,000 July 1 y 
06 81% 8 Jan. 18 65% Sep.. 4 Baltimore. & Ohio........ 152,314,800. Sep. 1 ly, ,500 bs 
80 72% 76% Jan. 17 66% Sep, 12 Baltimore & Ohio pf...... 60,000,000 Sep. 1,'17 2 SA 6% 6% 6% — % 100 
2 i 


351% 127% 136° Jan. 2 88% Sep. 12 Barrett Co........2......:- 15,484,700" July 2,°17 1% Q 100 © 8% 100° +7 4,100 | ——— 
— TS 
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Boston New. York Stock Exchange Transactions—Continued 
Last 
Range for Range Net 
NIN , 5 Suet Dividend Paid Per Pe- 
=e Net | Year 1916 ————for Year 1917 —— Stock tat D Date. Cent. riod. High. Low. Last. Change. Sales. 
Gales. High. Low. Last. Ch’ge. | High. Low. High. Date. Low. Date. 1 ; ‘ 207 
= SSvEEAEED 00 sen 4°g [220 117% 117 Feb. 20 106% June 29 Barrett Co. 9 .- «cov scscnce 6,620,300 July 16,°1T 1% Q os > > me 
ates Shmesk .-5-- 4% 4%] oe ni 122 June 8 106% May oSamee > eo We oes cecses aeccsece oe oe oo . 0 e ae. 
340 Allouez ..... - 62 —4 be «» 180 June18 106% May 7 Barre - pf., & r., Ge ag ~ "Tu + ¥ 1,500 
25 Algomah ... 3 — 4) 3% % $2 Jaa 8 % June 20 Batopilas Mining ($20)... 8,981,980 Dec. 31, ‘07 12%¢ ae 1% Pm. Fa, § To 900 
so  -. tet *|700 413 515 Jan. 4 102% Sep. 8 Bethlehem Steel........... saeuneee July 2. °17 2 Q 20% = STs 
— “ty % 55% 3 8 Beth. Steel, Class B, t.cfs. 45,000, uly 2,°17 2te “3 4+ 22 oe 
f) Anaconds 7% + @] .:. ‘ 155% June 14 100 Sep S Beth. § BS : * = oom ° O01 x 0 — 300 
1,682 ete Gaen't 10% + 4/186 126 306 Jan. 5 100 Sep. 5 Bethlehem Steel pf...... se 14,908,000 July y z a% > poe — — ~ oe 1,300 
) Bonanza -23 ae &87 81 82 Jan. 4 S& May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 17 2] s .« 6 : 4 
200 Bona : s , 2 DY 101 99 29 b 4 
556 Butte & Hal 0 10] yay1, 196 129% Jan. 2 99 Sep. 11 Brooklyn Union Gas...... oo a > K ms ; a 2 
542 Cal. & Ariz. 78 + 1% G6 fie's 73% J 12 61 Dem. Fp GOS sc cease caccecs i, q Sep. was 4 ee ee — 
“T Cah & Hecia..s 3 — 5 liq: “os 100° Jan. © 98% Fed. 1 Brown Shoe pf............- 3,000,000 Aug. 1°17 3% Q .. .. = 9% 7. -ee 
ae contenains act a} 14 6 14% June 23 7% Feb. 3 Bruns. Term. & R. R. Sec. 7,000,000 ........ *s 8% 868 k. a spi 
1,081 Copper Range. 3f Se + 21100 83 954 Jan. 9 85 May 4 But, Rochester & Pitts... 10,500,000 Aug.is,'17 “8 SA. Sap a 
— = ; «| 347 %°115 Apr. 18115 Apr. 18 Buf. Roch. & Pitts. pf... 6,000,000 Aug 15,17 3 Sa - 114% 
2,795 Davis-Daly 5 + %/ 114% 114%, °115 Apr. 168 115 pr. uf., A 5,17 2% @ 4 4 + 2 900 
755 Daly-West 2%+ % 8 123% Apr. 19 69 Jan. $8 Burns Brothers .......... 5,500,000 Aug. 15,°1T f2% so bd 
on on 1,813,000 Aug. 1,'17 1% @Q 117 
645 East Butte.. 11%+ %/ 105 91%, 117 Jan. 22 108% Jan. 2 Burns Brothers pf..... sees 1,823, s. 1,’ ¢ > jee a> eee 
320 Franklin ..... 6 + 121 06 100% Jan. 31 100 Jan. . Bush Terminal ..........+ 5,334,500 July 7 a tS — SA aa Re a i . 300 
#4 Grane Cn Sie RS Se See Sa ee Sees 5 ets 
70 Hancock ... 13% oe 107, 41% 52% Jan. 26 23,% Aus. 29 Butte & Superior “(§20).. eee , , . 
255 Indiana ..... 2 es — : 2 " > 7 .917 sh. Sep. 15, 17 50c 6 39% 39% — % 900 
450 Island Creek... 61 +1 a» ca 424% Aug.21 36 Aug. 9 LIFORNIA PACKING 338,917 s p. 15 = - w = wg —— rg 1.100 
15 Isi’d Creek pr. oT - % 42%, 1h 30% Jan. 25 15% Sep. 13 California Petroleum.. 14,844,300 July 1, : 3 oe hts “4 “s 1/000 
sen ime Royale 0+ 8 ayy 1 30% Jan. 25 15% Sep. 13 California Petroleum pf... 12,445,000 July 1,117 1 Q 45% 4 = 3% *300 
630 Kerr Lake .. + Si 7 84s May 31 76 Apr. 11 Calumet & Arizona ($10).. 6,424,620 June 18, "17 {$3 SA 78 7 55% n aa 
10 Keweenaw... 1% .. x “ ° = a South 15,000,000 Aug. 1, ‘17 14 Q : ~ 5M a oss 
659 G75, 55% Feb. 14 55 Feb. 14 Canada Southern.......... 000, —— oe su useK ase ea 16.500 
509 Lake Copper. . ec no ANS% 1623 167% Mar. 23 148% Feb. 7 Canadian Pacific.......... 259,994,400 June 50,'17 21, Q 157%, 152% — oe 
fA %*— 3] 31 29 «(26 Mar. 17 22% Aug. 7 Car., ay Pg tly ER cca as — oes 
Jf 6@ Mayficld O.C 1%— %| 50 GO SO Mar.14 50 aor. - Coen, Sa e . - eo ee es ee = +") sae 
100 Michigan ..... 1% «. 00 82 838 Jan. 16 8 July Case (J. 1. resh. M. pf. 9,607, ° be og oe en 400 
10 Miami! ....... 35% 36% Aug. 8 25% Sep. 13 Central Foundry........... errs — bes 2s A Ma — a = 
385 Mohawk ..... 81 +1 53%, Aug. 8 5 Sep. 13 Central Foundry pf........ 1,927,900 Sep. 14,°1T 1% @Q =. J a = ose 
“s re , aa ‘ i es a 
gis New Arcadia oe | a od ee ee ee 
6 - 7% 108% 115% Jan. 25 107% Sep. 15 Cen esececes —s - > Y . emke 
atte a tins mn 4 Z i ” 908 ” 310 . Jen. Py 2904, Feb. 6 Central of New Jersey..... 27,436,800 Aug. 2, “17 = Q 115 1s “a “7 150 
160 North Lake .. 1 1 § —''% | 140% 140 155 Jan. 30°14 Sep. 6 Central South Amer. Tel.. 10,000,900 July 9, ‘17 % @ 5 f ama a 3,600 
ano 2. ke & ‘ , 31 Cerro de Pasco Cop...(sh.) _ 006,066 Sep. 1,‘I7+$1.00 Q 33% 32% 3% + % 
Sus Gecesis.-. aoe St St + Rial | ah 100% Mar. 20.61 July GGhendier Meter 7,000,000 July 1°17 3 Q 80 68% 70% —5% 20375 
, + . § /SUlY VURBNGICT BOLOL.. -cesccecee . . Pe . 2 . ex iy 7 
to Pond Creek | Pot 2% 22% — bs * ~ "ore ion. 8 55 May ® Chesapeake & Ohlo....... 62,793,700 June 50, ‘17 SA 58 55% + ¥% 8,910 
| ay BS Sey Sey mu —'y| 24% 8 21 Jan. S 11 Sep, 4Chicage & Alton.......... 19,037.800 Feb. ae rrr: aes 
bo Ay aR fs it %te- ry %& 28 26% Mar,2% 21 Aug 17 Chicago @ Alton pf. ceccce yd Jan. 16, ae ° ° ; ree 
30 St. M. Land... 75 74 1 oe - as 10% Mar.24 9 Apr. 12 Chicago 4 a tr. ‘iis 2 ann 960 sosesese os ° - a oer: 
Shoda ™% oe 9 icago Eastern y } eevccece ee ee {2 e8 «6 
410 South Laice . 8 8 - 3 Bs re.» . o- t= & E. Ill. pf., Eq. tr.cfs 1,199,900 ....,... es . ee ee 5 ee see 
80 Superior Cop ™% 7 7 15 1 12% Jan. 26 5 June teocuet Sihaatere., 11420 5. i“ , 10 oxy, % — % 600 
Ste Testcmee Shik it Bf] 1K NN 18% Jen. 109% Sep. 13 Chicago Great Western pf.. 96,000,000 Oct. 3,16 “i | 29% 2% 28 — %& 1,300 
635 Tuolumne 1% “ + 1 4%, 33 41% Jan. 2 27% Sep. : BAY, r~ on : . 7 +4 > 3% — 4 23.200 
Kose U.S Smelt” oo ot + i | 10m Be oe oe um ane Chi’ Mila se Paul pe. 116374.000 Sep. 1'1l 38% SA 105% 106 106 —1 1,700 
U. 8. Sm. pft.. & 49% 49% — %/126% 123 125% Jan. 29 104 Sep. Chi., ; cee Mer Ae .145,165,810 July 1,°17 1% Q 104% 103 108% — % 1,800 
ng hry , te oo” oat oe i = See 4 borg can <5 can, ft toma at -. 22,395,100 July 1°17 2 Q 144% 144% 144% .. 320 
tah ¢ 7 1 i ccs SR 2 2 c : : ; 
be Ulan Ger 15% 15) «(15 + 170 8 — 7 2 Sep. 3c. R. MIR, cccceaces desesacs 0s -. 26% 2¢ 25% — % 11,400 
Este Vien Metals.. 0% ¢ - = ps hr egg ; ‘ & P. 7% pf., t. cs smbasbier “= VadeNathtien ve . C6 C% GK — & 4,800 
fe) Winona "<0: 3 343 Tl Apr. 14 50 Aug. 2G. RL @ P. Ow pl, tc on. - 3 3 BLOB + 600 
60 Winona ..... 2 . = 71 pr. A - se eeeeesore eeereere . — 
Wolverine .... #1 40 41 + 1%] °° 63% OR DOP, OOP OMEOE. aetcsices, /0<edsees ee ay 7 F Bey 
4 Wyandotte . © © ‘ a A, — = a — a C.. St. P., Minn. & Omaha. 18556,700 Aug. 20, "IT 3% «SA ra -. =e al aimee 
RAILROADS 139 131% 124% Jan. 10 130 Feb. 23 C. St. P., M. & Omaha pf. 11,259,300 Aug. 20,17 3% y — i oe 
SY ee ee 4 _— ah» 5 Chile Coppe et Eee * 1% + % ms 
2 Bose tb ag a i ie «GIR Mar. 7 48% Feb = Copper oe 1.240900 June 30,17 $2.50 Q 4% 51% 51% +1 10,300 
See Boston @ Mo. 2s so 1 | 2S Ss Gh dee tt 58 Ane. 2 Cure. Gn. G4 Oa b. OH Set ace ae ee eee 
3 oe 2 2 -~ r- -_ aa a 2. C 3 July 20, ' M% as es 36 se éeveus 
a toentac os ao lias eo Jan. 29 65 Sep. 4 Cleve., Cin. C. & at L. pf. saennene a4 > a Q  & + 
ttc! ‘pl. OT «6ST «6ST | BS BS BO% Apr. 24 80% Apr. 24 Cleveland & ‘ al.. 17,018.25 1% 4 *50 oe” aman 
14 Fitchburg pf.. : . Mleveland & Pitts. special.. 17,018,350 Sep. 1, "17 x _ id 
Ss Mam. mitris 5 Sy 3m 3. | c: | 3; OO Apr. 20 960 Apr. 10 Cluett, Peabody & Co 18,000,000 Aug. 1,'17 1% Q G4 64 6 —J 106 
Elect S 3 - * 7, -18 64 Aus. : eevee 18,000, - 1,°17 
SH Mass. Eiccpr. 2 20" aot ing] 78 OS (1% Fob. 28 360 Fee SChett, Peabody & Co. pt.. 1.000000 July 2. °17 1% @ “= tae : 
: 1 18 = | 1134 103 115% Feb. 2 . poe 25 17 45% 423 “45, 4 800 
397 N.Y..N H.&H. 264% 21% 7 é ‘40 Foe! & Iron 34,235,500 July 25, % e@ ‘ 5 ” 
14 Ner. &@ W. pt.i20° 112° 112 — 8 63% 38% 5 June 7 38:4 Feb. 2 Colora o Awe 4 <n 2,000,000 May 20.°17 2 @ 112 ° 
i Vt. a Mass. 100 29% °100 "7 i > ms Feb. 10 Sebeteae & @eathern. . 31,900,000 Dec. 31,‘12 1 20% 
oe M 1 *s 9, , 4 7 ora seee . ° . J ss a . 
c 8 West End... | 40 — Sy] 37 , 24% 30 Jan. 4 2 5 Colorado & Southern ist pf. 6,500,000 Apr. 2,°17 2 SA 50 ~ eae 
cas 78 West End pf.. 52% Sy 52 ‘ G24, 46 57% Jan. 9 bad Sep. * Colorado & Southern 24 pf. 8,500,000 Apr. 2°17 2 aA f 4 ee 
ea ee tng pod 7 og ‘4 3% Feb. 3 Columbia Gas & Electric... 49,965,500 Aug. 15,‘17 1 Q 40 38%, 39 a 1,100 
Sam Att celse 88 (oh? tn, 46° Jan, @ 35% Sep. 10 Computing-Tab.-Rec. Co... 10,457900 July 10,11 2 % 35% 354 35% — 2% 200 
4.6... © re 08 Seo. 13 Con. Gas, © 5 r 2% 2 es 10) 
200 Am. ‘Pn. Ser 1% 1% 14 130 108% «126% Jan. 26 108 Sep. 13 Con. Gas, % L. & P., Balt a July = 7 as Q = 7 ad wag  ~ 
60 Am. Sugar... 100%, 100%, 100% . 44% 129% 345%, Jan. 18 9% Sep. 13 Consolidated Gas.......... 99,816,500 Sep. 15, 4 Q 104 98% 100% 3% 60 
. Sugar pf.115% 113% 114% + 1% | 144% 120% 154% Jan. 18) We S al. Min. ($10),.. 4,395,890 June30,'17 $1 Q 12 iw yw —4 100 
487 Am. Sugar p a 10 Con. Int. C 
OOS Am. TO T..117% 11s NERY}, | 26% 18 21 Jan. 3 12 Sev. Consol. Coal Co. of M@..... 33,445,209 July 31,°17 1% Q 113 ae 
ST Amconeca fesse 2 120-218 —s ror Feb. * Gonttasstal Gan Co $,000,000 July 2.17 1% Q 91% 8% 90 800 
2 ones ' oie Feb. Continental Can Co....... 000, 2, ' , 
so Art Mets... toy 30% 10% |. [HL 75% 1034 June 2% Sep. 4 Continental Can Co. pf.... 5,000,000 July 2°17 1% Q ..* 102%, ante 
Ee OS i ok om Rail es se Ok sen 2 "e Sep. 7 Continental Ins. Co. ($25).. 10,000,000 July 10,°17 $1.50 | eo @ @ + % 630 
eS ol i r ena 1 Feb. 2Corn Products Ref. Co.... 49,777,200 ........ ss |. 2% 23% 26 1" sore 
Si) Guean Gem’. iy is 13 iio 2” a — - = See. ¢ Corn Products Ref. Co. pf. 29,826,900 July 16,17 #64 Q 97 95% Of 41 1,700 
13 Saleen mS ME A BI Gl G8 Bee 6 GB Wek. & Crom Caspet Gd.cccccccrc, S008000 Tureth M4 2 — a ae 
s 4 a 2 . br 430 : 2,500, Sep. 1,’ é x 33 3 ee a 
> B. mn, Saas. 138% 135% 1354+ '] 50 2° 35 Jan. 29 33 Aug. 13 Cripple Creek Central...... shamans p 1,°17 1% Q om = od ; pee 
1,810 Int. Por. C 12 10% 10% .. 99% WY 81% July 2 S% Feb. 2% Crucible Steel Co.......... yy : 7 pe 70% 67%, 68% + \% 24, 
170 Int. P. C. pf. 22 ZT 22 : 24% 108 117% Jan. 3 95% Sep. 5 Crueible Steel Co. pf...... 25,000,000 Aug. 31, 17 2 ms 98 98 98 <a 100 
rk ee etl Ee Apr. 1@ 158 Feb. 14 Cuban-American Sugar... 9,989,000 July 2,°17 2% Q 170 170 170 4° % 100 
i McElwain” Ls 100 100 6100 — %j 336 100% 107% Aug. 7 98% May 10 Cuban-American Sugar pf. 7,893,800 July 2,'17 14% .. af we 102 ert: tee ees 
| Senmenthaler. 143% 143% 1% | 76% 43 ny Jan. 4 2T Aug. 31 Cuba Cane Sugar (shares) ae P nag oe ‘ 33 30% 315% + 1% - 
. . ry aa 6s 5 ‘ Sugar pf...... - 50,000, 2 a [% 85 : +a 705 
160 MN, B. Teieph OTR 100% wt + git| 100% «91% «944 Jan. 3 88 Sep. 5 Cuba Cane Sugar pf ponasta — a c% & 8 + 1% ; 
98,743 Do rights...100 95 95 +.04 | — 1, ah + EERE & CO. pf........ 37,828,500 Sep. 15,'1T 1% @Q 100% 100 100 a 200 
s ws 92 92% — 1%) oom 8 100% Aug. 16 96% Feb. 17 LE . aad 
“s Pacitie Misia 136% 15° (138 hog . sen" 151% Jan. 19 95% Sep. 12 Del. & Hudson........ 42,503,008 June 20,'17 2% Q 102 9% 9 —2% 19,800 
eS SS. ee 6 mz 216 4 238 Mar. 24 195 Sep. 12 Del., Lack. & Western..... 42,277,000 July 20,17 2% Q 193 19° 19 _ % 600 
10 Reece Fold.. 3 3 3 ° 521, 15 41 Jan. 2 12 uly 13 Denver o Gra ree 49,778,4 . 15," i ve 3 6 2% 3 -< 
2.025 Switt & pees = in ie” - 1% 149 28 145 Jan. 30 115 Sep. 11 Detroit Edison............. 25,557,600 July 6, “17 2 54 115 115 ae - 93% 200 
B = Ges =~ - 59% 59% Sey | -. *89% May 14 *89% May 14 Detrott & Mackinac pf.... 0000 July 2, = =. : 89° ‘* 
606 United Frutt..128 4 5 + a. 123 70 120% Jan. 30 114 ~ a os see  epecinsdipioe nities — R. ‘17 2 : as 
1,545 Un. Shoe Ma. 47 . on 1m) «= 102% 130 «Jan. 30 129 Jan. 25 Diamond Match .......... 16,965,100 Sep. 15,'17 2 - o f ec eae 
> De pf... .. “soon ane R + “ 4% 24 “ 32 Jan. 2 11% Apr. 20 Distillers’ Securities Corp.. 32,293,300 July 18, ° 7 4% Q 29 25% 23 4+ 2% 17,400 
5 t FAY 6 Sh 64+ %| ont, Js 24% Jan. 8 6% June 19 Dome Mines ($10).......... 4,000,000 June 1,‘17 256 .. 10 % % — % 5,400 
6S: BONDS ry 434 5% Jan. 3 3% July 6 Duluth, South Sh. & Atlan. 12,000,000 ........ se s es = 3% ee Feo 
$25,000 Am. A.C. $s, 0% 98T O8%—1 | 18 16 11% Feb.‘'8 6 July 12 Duluth, South Sh. & At-pf. 10,000,000 ........ a oe a , 8 ia hae 
; on oe 96%, 96% + 9 —_— i a eae ee ne ar ~ - 
y foe eS ao 6% | 85% + 10} 7% 53 6! Mar. 6 54 Sep. 14 [XLEC. STORAGE BAT... 16,129,900 July 2,°17 1 - SH Gh Bay —4 300 
22.500 A.,G.&W.1.5e.. ms a” 784 ~ 4 oo 38% Junel5S 2 Sep. 5 Elkhorn Coal ($50)... 12,000,000 =... ... ar - 27 25 23% + %&% 958 
oe Poe Vee. 6 July 31 Elkhorn Coal pf. ($50).... 6,600,000 JunelL ‘17 “8 S .. . 44 * Shien 
tapene Laverty. 3%. 99.90 99.62 99.80 +i% a ; 46% Junel4 44 July 3 Eri 112,378,900 21% 19% 21 + % 19,500 
Mass 4 0%, «(38 IOy 35, 32 B4 Jan. 3 IK Sep. TFT Byte ccccccccccececoceseses icin pene TTT T Ce ae oe 214% o% 9,f 
Too Miss R. Pp. oa. = & @ uy 59% ; rr Jan. 2 30. Sep. T Erie 1st pf.....--sesseesese 47,892,400 Feb. 20,'07 9 - 31% 30% 31% + & 3,000 
2.000 Fe eee ee Sl = OT seu 80% Jan. 3 22% Sem 13 Hrie 2d pf......... sesese++ 16,000,000 Apr. 0°07 2 . 2% BY 2K . & 700 
6,000 Pun. A.Sug ac (96 06% 4 "ge eee ke 5 eed . 
81.000 Swift & Co Se Su 102% 102%, + M15 26% Aug. G 11% Apr. 24 VED. MIN. @ SMELT.... 6,000,000 Jan. 15,°08 1% .. ee -- aT oe” weseee 
4,000 Un. Fruit nuit 444 95 93 os “] $7, 35% 4% July 31 36 Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15,'17 1% @Q 4144 40% 10% — 4 200 
ae va Ga 40% Aug. 3 35 June 4 Fisher Body Corp.(shares) 200,000 steeeeee oe mA ee ; 37% .. sane 
Washington . . 95 Mar. 7 86% July ® Fisher Body Corp. pf...... 5,000,000 Aug. 1,'17 1% @Q sce Sees 
O14 34% 41%; Aug. 25 28 Feb. 3 (ASTON, WMS & WIG. 900,000 sh. Aug. 15,"17 $1 Q 38 BH = — % 1,900 
STOCKS 350 0 285 2) Jan. 15 20 Sep. 4 General Chemical Co.. 15,732,700 Sep. 1,°17 2 oa -: ke 2 es pes i 
ae ETT 113% 113° Apr. 25 108 Feb. 8 General Chemical Co. pf,. 15,207,200 July 2, °17 1% 109 108 1e0lC = *1K 100 
@alen : High. Low Last. Ch’ge Pv ‘ 47 Jan. 2 35 July 10 General Cigar Co......... 18,104,000 Aug. 1,‘17 1 es 36% 36% = + ¥% 208 
a6 Asting. F. Ins. 2% +3 6 % 5s Co. pf...... 5,000,000 Sep. 1.°17 1% QQ .. a 33 ea iiihe 
a c.. 82% 82 2% + 2) 211 10¢€ 110 Jan. 8 98% June 23 General Cigar Co. p , 000, ° A - ‘ “0s 
3 156 Mergenthaler..144 (148% a. | gery a 171% Jan. 2 125% Sep. 13 General Electric........... 101,507,800 July 14,°17 2 : > 135% 128% + 1% = 
10 NSW fecamb. ty, “12% 12K |, [335 120 196% Jan. & 86% Sep. 12 General Mot. Corp......... @2,508,800 Aug. 2°17 3 8 6-2 ’ 
Ta Ratt TR: TR— %| OO 08% «98 Jan. @ 80% Sep. 12 General Mot. Corp. 06... 1naee tee Aug. 1°17 14 Q 83% 60% & -— % 1,000 
ee BONDS 60 57% 61% Jan. 19 43 Sep. 11 Goodrich (B. | age Nae pnp a —-. . — a : 46 43 B — 1% 7,700 
eo% %)}116% 110 112 Jan. 4 108 Aug. 30 Goodrich (B. F.) Co. pf.... 6, J uly " i — _ terse 
mY - a be ow oe °° «68% + 4/120 8660 )0)| 82% Jan. 17 75% Feb. 3 Granby Consol............. 15,001,900 Aug. 1,‘1T 2% Q = = kM - . A 
1,000 Riggs Re. Se..100 100 100) 8 .. | yom, 115 118% Jan. 4 101% July 5 Great Northern pf......... 249,477,850 Aug. 1, ‘17 Ge Q Me 4 ; % = 
‘foo W ty.em 4s. 7606 14% Te — i | SOM 82 «688% Mar. 6 27K Feb. 3 Gt. Nor. efs. for ore prop. 1,500,000 July 10,.'17 S0c .. 34 2% 3% — % 16, 
4A SS 9 Apr. 24 Greene-Cananea ......... 48,742,800 Aug. 27,17 $2 Q 40m 404% 44 |. 800 
A oe 17% Aug. 28 14% Aug. 24 Gulf, Mobile @ Northern... 4,268,300 ....... ie >is és ne 16 << Piet 
- aa @# Aug. 22 #@ Aug. 23 Guif, Mobile @ North. pf.. 4,476,700 bbadege : = i : a : ’ ohbes 
ODD LOTS 193 6 71) ss A3T «Jan. 8 96 Aug. 31 Guif States Steel........ ++ 7,961,000 July 2,°17 4 Q Wwi% 100 - 
; Write Dept. 1 116 67 110 Junel3 12 Feb. 3 Guif States Steel ist pf.... 1,352,208 July 2, 1T % 2 15 16 15 —2 1e0 
vee we 0672) «(11TH Feb. 2 117 Feb. 10 Gutf States Steel 24 pf.... 958,800 July 2,'1T 1% ; a a aes 
Ge we 1% 7 Jan. 17 53% Sep. 13 E¥ARTMAN CORP....... 12,000,000 Sep. 1 ‘1T 1% Q (58K 9% mK — 1% 4 
23 A ets Sees ar ss ee cs {se ssa diy 3 He Gm - 
‘ 4 a c+} 08% Jen. 83 0% Jan. 25 Havanese leone aa, “35, * ; ° wy, 0 ecnaee 
: Ly are eae ee 1 dan 1S Jen Mi evane MR. 1 OP oC IOS Mey HE 5 A ve MB oe andes 
. ‘ 1 ine. 23 19) Jen. I Helme (G..W.) > Oescecsces ‘MT - % 2. 5 ores = oo dade 
ie oes - amt ive 13% io duty 13 Homestage Mining. ::..... 88; Ree ou GA 10M 107% 187% *.. 
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New York Stock Exchange Transactions—Continued 


Range for 
Year 1916 


Low. 


99% 





Range 





High. Date. 


106% Jan. 2 
78% Jan. 12 





























74% 42% © 6U14 June 11 
21% 15% 17% Jan. 2 
7% 6 72% Jan. 2 
29% 11 21% May 22 
74 37 60% July 23 
126% 10814 123 Jan. 2 
122 114 121 Jan. 19 
90% 68% S83 Jan. 15 
114% 104% 134 Jan. 23 
47% «632 36% Mar. 23 
119 ®% 95% Mar. 24 
56% 38% 47% Mar. 21 
111% 105 lus Jan. 6 
754 94 49% Jan. 4 
108% 42% 10 Mar. 26 
. ee 7744 June 6 
By 2 6% Jan. 24 
96 67 78 Jan. 4 
113 «104 112 Jan. 20 
32% 231 25% Jan. 2 
4% 56% 5844 Jan. 30 
115 = 80% 135) Feb. 26 
117 211% 118% Feb. 17 
8544 56 64% Jan. 4 
101 = 95% «-93—Ss: Mar. 31 
ee ee 30 <Aug. 7 
e as 81 Aug. 24 
4% 40 5044 May 26 
8 3 5 Mar, 22 
189 «4121% 124 -Jan. 3 
.- sntihert June 19 
107 64 103% % June 13 
1185 100 103% Jan. 2 
30 10 25% Jan. 3 
55% 32 53% Jan. 3 
56% 25% 30 Jan. 2 
871% 74% 79% Jan. 2 
805 240 281 Jan. 16 
126% 118 125% Jan. 30 
*. 15 Aug. 15 
as um 43% Apr. 14 
34 14 27% Jan. 17 
9144 78 93 Mar. 8 
65 45 62 Jan. 31 
239% 179% 232 Jan. 19 
122%, 11544 120% Jan. 30 
140 121% 3% Jan. 4 
91 89% Feb. 17 
68% 647, 6744 Jan. 15 
1% 1% 2° Fet 
32 128) «129% Jar 
77 55 81 Mar. 29 
*. ee 60 Feb 7 
99 44 61% Jan. 17 
3 65 7444 Jan. 18 
60% 32 40 Jan. 18 
72% 50% 66% Mar. 21 
109 102% 10724 Jan. 30 
129%  s88% 106'4 Jan. 10 
10555 891g 977g June 3 
4934 3 431%, Apr. 30 
*13) °105 120 Mar. 20 
ond oe 6744 June 7 
36 26 32% Jan. 29 
130 3 119 Jar o 
137 127 Apr. 1 
13% 11 Jan. 2 
14% 2032 Jan. 4 
oe ; 62 June 2¢ 
38% 2215 34 Jan. 2 
647%, 47% G1 Ja 
ee 18 Aug 
114% 68% 10914 Jan. 2 
117% 109 11712 M 28 
83% 80% 77 May 9 
140 130 130 Fet 
1314, 118 122%% Jar 
129% 124 127. Jan. 
84% Ti S4 Ja 22 
113 106 29 
o° oe it 
3614 19% 28 
100%, «90 2 
745, 57 23 
117% 111% 
24 25% Hi 
93, 5 14 
84% 15 i 
25% 21 
186 118 
1144s 100 
45% 33 
67 50 57 Feb 
2414 9% 21 Aug. 14 
50% 25 40 June 7 
116% *115 *114 Jan. 25 
77% 4914 52% Jar 2 
84% «826 29% Jan. 2? 
3144 20 28% Jan. 12 
147% «114 1385 Jan. 24 
8914, 84% 89% Feb. 
75% 65% #$%‘%[2% Mar. 21 
118% 108 110% Jan. 3 
156 106 12% Jan. 2 
124% #75 143% Apr. 19 
ee oe 5&4 Feb. 19 
11% 5% 7% Feb. 14 
105 8&3 106 Jan. 29 
117 #116 118% Feb. 17 
31 11% 30% June 27 
99% 90 101 June 27 
44 3214... 34% Jan. 25 
98 93% 98% Feb, 1 
101% 96% 988% Jan. 16 
60 55% 57% Jan. 25 
118 100% 106% Jan. 18 
17% 8 12 Jan. 24 
88% 36% 36% Jan. 2 
73% 72 73% Jan. 17 
ee ee S57 Jan. 8 
65 43% .20 Mar. 26 
ee os 92 Sep. 13 
48 38 42 Jan. 4 
ee ee 41% June 28 
os ee 98% Aug. 8 
88 73 832..- Jans 26 
“ee ee 51% Sep. 10 
as nh 90. -Aug. 16 
159 «6156)0|=—(160% Jan. 30 
bt 634 1@ Jan 8 


-for Year 1917 































































Amount Last 
STOCKS Capital Dividend Paid Per Pe- Net 
Low. Date. Stock Listed. Date, Cent. riod. High. Low. Last. Change. Gales. | 
99 Sep. #4 YLLINOIS CENTRAL. ...109,296,000 Sep. 1,°17 133 Q 101% 99% 1014 — % 2,400 
7% Jan. 12 + [ilinois Cen. leased line. 10,000,000 July 1,°17 2 SA a be 78% 
48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 July 80,°17 $2 Q 54%, 49% 49% Shy a 
8% May 15 Int. Con. Corp....(shares) LL FP A os al 8% Sy 8% 40 
50% Sep. 13 Int. Con. Corp. pf......... 45,225,600 July 2,°17 1% 53 50% «8652 2 00 
13% Feb. Sinternat. Agricultural..... TE" ‘Natsose ° ee oP . 161, 
354% Feb. 5 Internat. Agricultural pf.. 9,628,800 Jan. 15,°13 3% .. 46 43 44 i 
107% May 9 Internat. Harvester, N. J.. 40,000,000 July 16,°17 1% Q 112 1091, 110 om 
111% Sep. 12 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1,°17 1% Q 112%, 114 111% 
65 June 22 Internat. Harvester Corp.. 40,000,000 July 15, '14 wy re 732%: TI 73% $ 
101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1,'17 1% Q 1051, 105%, 105% x 
19% Feb. 1 Internat. Merc. Marine.... 37,145,000  ........ ro Q 30 25 257% 2 " 
62% Feb. 6 Internat. Merc. Marine pf. 37,886,075 Aug. 1,'17 3 SA 89 83%, 84% l 
30'g Sep. 12 Int. Nickel v. t. ey ($25). 38,112,900 Sep. 1,’°17 $1.50 Q 3534 OOK 3314 ° 
103 Mar. 9 Int. Nickel pf., v. cfs... 5,802,400 Aug. 1,°17 1% Q oa 103 
25 Sep. 4 Internat. Paper Co beacegose 39,563,000 «6553... ee es 31%, «29 30 
04 Mar. 1 Internat. Paper Co. pf..... 3,241,100 July 16, ’17 14 Q : 100 
63 Sep. 4Int. Paper pf., stamped.... 19,165,000 ........ ° st 66 6. 6314 
3 Mar. 2 lowa Central .....-e-s-++. 1,431,900 cecccoce oe 49 
35hg , Aug. 31 S aa THA 2002 cccccces 12,000,000 eecccece ee PF Rig 
98 Sep. ewel Tea pf.. 35,880,000 July 1, 17 1% Q ‘ 98 
18 Sep. 5 KAN. CITY SOUTH.... 30,000,000 =... ...0% és os 19 18 18 1 . 
50 Sep. Kan. City Southern pf. 21,000,000 July %, ".-3 Q 50 50 1 l 
110 Sep. 12 Kayser (Julius) & Co..... 6,000,000 July %,°17 1% @Q 110 110° 110 
117% Jan. 3 Kayser (Jul.) & Co. Ist pf.. 2,181,900 Aug. 1,'17 1% Q - pa LIS, 
2'g Sep. 13 Kelly-Spring. Tire (#25) 4,360,100 Aug. 1,°17 §1 Q 45 42 45 1 
88 Apr. ad Kelly-Springfield Tire pf.. 3,578,200 July 2,°17 1% @Q 5S 
27 Aug. 22 Kelsey Wheel............-. eS Baeerrrerr ° A 27 
81 Aug. 24 Kelsey Wheel pf.. ; Ne ~ éeakese® ‘3 oe $1 
3914 Sep. 5 Kennecott Copper (shares) 2,786,724 June stad "17 $1. 50 Q 45 9% 40 
414 July 3 Keokuk & Des Moines..,,. 2,600,400 ssbee ss J 4h, 
114 Feb. Kings Co. E. L. & Power.. 16,971,000 Sep. i, "17 "2 Q 116 
105 Aug. Kress (S. H.) pf.......... 3,772,908 July 1,°7 1% @Q ‘ . 106 
70% F ‘eb. 3 ACK. STEEL CO... 33, 097 00 June 30,°17 +4 Q 83% 7IM% 81 
93 May 10 Laclede Gas Co........ 10,700,000 Sep. 15,°17 1% Q ne , 97 
12%, Sep. 5S Lake Erie & Western...... 11,840,000... ee : 12% 12 1234 
25 July 10 Lake Erie & Western pf... 11,840,000 Jan. 15, ‘08 1 én Ling 
16% July 5 Lee Rub. & Tire..(shares) 100,000 Dec. 1,°16 fT75ce a 1814 171g 17% 
57% May 9Lehigh Valley ($50)... - 60,501,700 July 14, °17 $1.25 @Q 61‘, -59 uo 
199 Sep. 14 Liggett & Myers..... 21,496,400 Sep. 1,’17 3 Q 200 10) 9 
106 Sep. 12 Liggett & Myers pf.. . 15,382,300 July 2,’°1% 1% Q 106 1 
% Sep. 12 Liggett & Myers rights pate’ *~ DSaawonee — he 1 ‘ 
S39. May 26 Long Island cfs. of dep a, nT ‘ ) 
15's Sep. 12 Loose-Wiles Biscuit ree”) ea ca . 15% L5le 
80!, Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,900 Jul) 2, "17 1% 1B SOL, Sly 
55 Jan. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1,'15 1% .. 62 
19914 May 21 Lorillard (P.) Co.. --+ 11,306,700 July 2, '17 3 Q . 208 
109', Sep. 13 Lorillard (P.) Co. pf 11,277,400 July .2, 17 1% « 109 109, 1 
11314 Sep. 12 Louisville & Nashville. 72,000,000 Aug. 10,'17) 34g SA 120 113 4 
784 . 8 ACKAY Y COMPANIES. 41,: 380,400 July 2, 17 Its . . 
wy . 25 Mackay Companies pf. 50,000,000 July 2, °17 1 Q 
L JI 16 Manhattan Beach..... 5,000,000 © ..seeeee he : 
os s 5 Manhattan Elevated gtd 07,615,100 July 1,’17 1% Q 8 
68 May 23 Manhattan Shirt Co... 5,000,000 Sep, - 1, °17 1 Q i 
0 May 8 Mathieson Alkali Works %,885,700 July .2,°17 -14% 
Og Sep. 11 Maxwell Motors. oe yo0O July 2, 17 2s: ° ol, 2 
Jul 18 Maxwell Motors Ist pf..... 0,400 July 2,°17 1% « oo, Go% 
18 Sep. 12 Maxwell Motors 2d pf 10, 911, 200. July . 2, °17 It, & 20%, 18 
19%, Sep. 14 May Department Stores 15,000,000 Sep. 1, °17 11% Q an) 40 
103 June 22 May Depart. Stores pf.. 7,012,500 July -2, '17 ly Q $$ 10. 
$154 i Mexican Petroleum .......- —),097,300 -Aug. 30,713 1% * 2% ST A 
90 3 Mexican Petroleum pf. - 10,600,100 July: 2,’17 2 Q 8 
32 p. 4 Miami Copper ($5) 735,570 Aug. 15, *177$2.50 Q 36 
*100 =Aug. 2 Michigan Central.. ‘ 3 July 28,°17 2 Ss Ld) 
51 Sep. 13 Midvale Steel & Ord. ($50) "100, "000 000 Aug. 1, ‘17 $1.50 Q 53% =O 1 
11 Sep. 13 Minn. & St.. Louis new 24,341,900 ........ ‘ , 1244 11 1 
96 Sep. 12 Minn., St. P. & S. S..M.... 25,206,800 Apr. 16, '17 3% SA 10014 ”G « 
114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 16,17 3% SA 114% 114 3 4 
4 Sep. 12 Missouri, Kan. & Texas... 63,3 cet obins ° % $24 
1 ay 9¥ Missouri, K. & Texas pf. 13,000900 Nov..10,’13 2 101g §=10% 
57 May 25 Missouri Pacific full paid..' 78,405,000 9 ........ 
23% May 9% Missouri Pacific tr. cfs 201, ” . 
491, Sep. 13 Missouri Pacific pf., tr. cfs 14 
18 Aug. 24 Monon. Valley Trac. (#29). $25 ee F & 
79 Sep. 11 Montana Power. 29,633,000 July 2, 17 114 Q eo ) os 
1095, Ser 5 Montana Power pf 9,700,000 July 2, 17 1% Q ) 
77 M: 9 Morris & Essex ($50) 15,000,000 July 1,°17 $1.75° SA ‘ 
” Sep. 12 NAS: CHAT. & ST. L.. 16,000,000 Aug. 1,.°17 14 SA 1P47, 123 9 
2 Ser 4 Nat. Acme Co. ($50) “ 1,-°17 ioc QQ oo $2 
c Ser 5 National Biscuit C 2 | i, 14, °17 1% q) 102 wie 1 
2 May 5 National Biscuit Co. pf 24,804,500 Aug. 31, ‘17 1% Q 118 118 
May 19 National Cloak & Suit 12,000,000 July 14, ’17 14 Q 
0 Se 5 National Cloak & Suit pf 4,700,000 Sep. 1,°17 1% 
28%, Sep. 13 Nat, Conduit & Cable (sh.) ‘17 §1 1 
24 Fet 3 Nat. Enam.. & Stamp. —_— os SA if) ; 
a Mi 9 Nat. Enam. & St. I 17 1% Q 
mM Sep 8 mal Lead Co... 7 1 rm) ” 1 
1Ww1 May 8 National Lead Co. pf 14 a 108 1008 
15 Mar. 5 Nat. Kys. of Mex. Ist J 2 
} Feb. 8 Nat. Rys. of Mex. 2d pf . QI G 
20%3 Feb. 3 Nevada Con. Cop. Co. ($ $1 ) 22 Y 
June 9 New Orleans, Tex MI P ‘ os 
Sep. 10 New York Air Br 17 1) er. 12: 1 
74%, Sep cx, 7.0 & Hud. River.t247,727,900 Aug. 1, ’17 1% ) rt 
Sly Se 4Nn. Y., Chi. & St. L 14,000,000 Mar. 1, '13 4 
s Sep. SN. Y¥., Chi. & St. Li. 2d pf 11,000,000 July 2, 17 2h2 SA ‘ 
12144 Mar. 16 New York Dock Fe 17 
34 May 17 New York Dock pf 10,000,000 ° Aug. 15, '17 2 
*10412 June 1N. Y., Lack. & Weste 10,000,000 July 2, 17 1% Q 
21% Sep. 11 N. Y¥., New H. & Hart 157,117,900 Sep. 30, 13 1% OG oy “ 
1944 Sep. 7N. Y., Ont. & Western 58,113,900 July 24,’16 1 20 1 ) 
2414 July 23 Norfolk Southern’......... 16,000,000 Jan. 1, '14 Uy ; 
111 Sep. 13 Norfolk & Western. 120,073,000 June 19,’17 1% @ 114 111 1 
80 Sep. 15 Norfolk & Western bs: . 23,000,000 Aug. 19, °17 1 Q a) i) " 
* Sep. 5 North American. ‘ 79,700 July 2, ’17 14% Q A . 
2 July 10 Northern Pacific a eeees 400 Aug. 1, 17 1%, Q 101 SS, 11 
20 Feb. i Nova Scotia Steel & Coal 7, 00 July 14, WW 23 ; 951, 92 
45% Aug. 29 H1O CITIES GAS ($25). . 4, 140, 850 Sep. 1, 17 $1. 25 49%, 47 $7 
4514 May 15 Ohio Fuel Supply 19,813,000 July 14,°17 2% 4844, 48 ‘a 
5 Feb. 6 Ontario Silver Mining..... 15,000,000 Dec. 30,'02 Ue = 7% 6 “ 
80 Apr. 24 Owens Bottle Mach. (§25). 10,500,000 July 2, °177$1.25 Q go = og Rg 
115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 July 2,°17 1% Q = 115 
18 Feb. 3 JQACIFIC MAIL ($5)..... 1,150,000 July = "37 “tue Ct: 26% 26 Ds 
97 May 17 Pacific Mail pf.. 1,700,000 Sep. -_ 1% Q Mf > oi 
22 Aug. 22 Pacific Terephone & Tel... 18,000,000... oh a 22%, 22 22 
94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 16, at a eee . 
89 June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 July 1, '17 1% Q bir 4 4 9 x 
49%, Sep. 5 Pennsylvania R. R: ($50)..499,265,700 Aug. Py 2° %° © f2 50% «86«fi2 4 
63 Sep. 15 People’s Gas, Chicago..... 38,495,500 Aug. 25,°17 1 Q 71 63 63% v) 
7 Aug. 8 Peoria & Eastern.......... 10,000,000 ........ - Bs aa 7% 
16 Aug. 29 Pere Marquette .:.:....... 16,241,200 .......; ee 164 16, 16% 
534 May 12 Pere Marquette pr. pf..... 11,169,800 Aug. 1°17 “1% oa : 
40 June 8 Pere Marquette pf......... 1,027,700 ~%...... . se oé F< 4344, 
20 Mar. 26 Pettibone-Mulliken ...;.... 6,012,800 ....... aR eee 
92 Sep. 13 Pettibone-Multiken Ist pf.. 1,616,000 July * 7 1% OQ 92 22 v2 . 
32% May 9% Philagelphia Co. ($50)..... 42,943,000 Aug. 1,17 STee —Q 34 83%, «33% 1 x 
374 Sep. 13 Plerce-Arrow Motor. (shs. ) 213,266 Aug. : ‘17 $1.25 Q 38% 3ST UT 1 00 
94 Sep. 6 Pierce-Arrow Motor pf.. 7,797,100 July 1,°17 2 Q 5 95 O . 
66 May 19 Pitts.; Cin., Chi. wd StL. 82,176,500 Aug? oe; “17° 3% ase sO 70% > 70% a," non 
45. Aug. 31 Pitts: -Coal of Pa.i...<.... 8,160,700-+.-... seek oP E43 51% 471% a9 13 00 
86 Sep. 12 Pitts. ‘Coal of Pa. pie *) 29;489;900. eft tl) Im 98 +88 e— 1 500 
154 «Apr. 24 Pitts.) Ft. "Wayne & Chi... 19,714,285 July 3 91. |“. Qs was 7: +160 
09 Feb. 3 Pittsburgh Steel Pf. sqs. 10,500,000' Sem 1, 71%. AK 1s Que” 99% 89%, r= Srs22 
20%. Apr. 16 Pitts. & wey Ma.ce veers © 29,208,200 > neds ooheg'a's cone, 45 eet? Ziwi DBe%-.-86 2,900 
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ALTIMORE SECURITIES 
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GORDON P. PAINE & CO. 
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NOTE.—Highest « , 
NOTE.—Highest and lowest prices of the year are based weuaity on sales of 100 shares. Where prices are used for less than that 


* ° 
Chicago New York Stock Excha ] 
g ew Yor ock Exchange Transactions—continued 
ss Range for Ran Last 
Se! oct Ne Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
. a Radiat: is? tow iat. Ch Ee High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. diane, Sales 
315 Am. Shipbidg. 90% 89 9 —1% ** 68 June 15 53% Apr. 17 Pitts. & West Va. pf....... 8,762,100 Sep. 1,'17 1% .. 61 58 59% — 1% 1,650 
= | ee mae: x 2 23% 23%— %] <M -6 26% Aug. a 21% Sep. 13 Pond Cr.Coal tem.cfs.(shs.) 112,652 July 2,'17 Wc Q 23 21% 22 — % 1,400 
178 Canal & Dow 53 a3 3” - & » ‘4 % BB Jan. 26 58 Sep. 5 Pressed Steel Car Co pogee - 12,500,000 Sep. 5,°17 1m @Q 625, 60 60 - 9 1,500 
160 c C&C. pf. 2% 2% | oo on 107 Ss Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,17 1% @Q Pry ; 102 oo tee eee 
a =. Rys. Ser.2 12 13 12% ig | 28 1 131 Jan. 6 116 Aug. 31 Public Service Corp., N. J. 29,992,200 June . —_ we -: 117 117 117 Sa 100 
24 See: itera ott mn oan Pay 17 159% = 167% Jan. 26 129% Sep. 12 Pullman Co........... --..+.120,000,000 Aug. 15,'17 2 Q 13 129% 133% — 1% 5,200 
720 Cudahy Pack.116% 111% 114°—34| 6% 2 3. Feb. 14 1 June 6 f)UICKSILVER ........, 6,106,700 ........ oa oe RS oe eee ~ 500 
7 Dae “bese soe ory = i &% 3% 4% Feb. 10 1 Sep. 10 * Quicksilver BE. ncese «++ 4,291,200 May 8, '01 > 1% 1 1%, — % 3,100 
$5 #4 Jones ast 32% 32 2+ | 61% % 58 Juneill 43 Feb. 8% PPAILWAY ST. SPR. CO. 13,500,000 June 30,17 1% Q 47% 46% «46% + 1% 1,900 
10 Hart HAM. pe. 1a A Ro 103%" 95% 101 Jan. 22 96% June 26 Railway St Sp. Co.pf. 13,500,000 June 20,"1T 1% @Q 9835 98%. 98% — % 100 
270 Lindsay Lt.... 23 21% 28 *75 ®T5 *75 Jan. 17 *624% June ll R. R. Secs., N.C. st. cfs.. 8,000,000 July 1,’17 2 SA *§2% gi > tg cee 
oo tehell Motor 39 30 39 2 37 2u 32% Apr. 3 @ Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30, ‘17 $1 Q 27% 25%, 23% — % 7,800 
Mee ly: 2 > | 115% 75% 106% Jan. 3% 78% Sep. 13 Reading erage pec dudes waese,eee Aug. 9,'17 $1  Q 83% 78% 80% —1% 54,900 
206 Mont. Ward.__1) a 46 41% 45 Jan. 29 238% Sep. 4 Reaaing Ist pf. ($50)...... ,000,000. Sep. 13,'17 We Q os + nT 4). 's!~ ewes 
402 Nat. Carbon. | 73 as . | 52 41% 4544 Jan. 16 38% Sep. 11 Reading 2d pf. ($50)....... 42,000,000 July 12,'17 50c Q 38% 3844 38% — 1% 200 
1,400 fae E. 4 s. s | 93 “2 4, June 7 6 Feb. 1 Republic Iron & Steel Co. . 27,352,000. Aug. 1,°17 1% Q 81% 78 80% — % 28,400 
1/003 Prest-O-Lite..141% 138 138 — 3% [117 «101 105% May 25 99 Feb. 1 Republic Iron &-St. Co. pf. 25,000,000 July 2, ‘17 1% @Q 101% 1% 101% FS x 200 
14 Pub. Serv. ot 4% «84% 4 ge 67%, Sep. 5 et) May % Roy. Dutch Coz, t. Co. Cf£S.. ...c+00--s July 2, i $3.15 ee 67% 64 6642 7 7,600 | 
ms Quah. yw vf. is oe os 2 | 85%" 27 35 Jan. 26 33 Jan. 26 Rutland R. R. pf. seeeee --+ 9,057,600 Arr.. 16, 17 2 Morey. MrT 33 t+ te eeee 
7,549 Sears-Roebd'k..159% 25 153% — % | Wot. dol, 26% Jan. 2 14 Aug. 23 @YT. LOUIS-SAN FRAN... 46,432,000 ........ se 15 14% - 15 = % 1,100 
oe ia =: = a ae ai | 50% 4555 42 Jan. 9 28 May 23 st. Louis-San Fran. pf. 7,500,000 ........  «» . ee ee = - oessec 
.* i - 3 . onc . ie > 
2288 Valon Caro. ise" it3 Hee 8S) sou, 3G —13 Jen, 20 20 Map 3 0t'L.2. ¥.. C.& E1-Ba.ct. weaen Saaseses we * 48 ne tag BS es ate 
3S Un. perb'd.. 25 = ee 6a | vera > oe uly 30 25 Feb. 3 St. Louis Sou western.... ly S00 wee es see ee se 2842 = dl z 
oo + ae Co., G2 59 oo <2 374 S3 Jan. 4 43% Aug. 29 St. Louis Southwestern pf. 19,893, 700 Apr. 15, "14 a : a 43% = income 
Sw. a: a, Be. ah, ut y 5 %/119% 45% 108 June18 39% Feb. 2 Sav — S— 600 Senecdosicg Ly = > zn * Q 4 = 4 _ 7. = 
. : 84% GS% O8 Jan. 4 11% Sep. 6 Saxon Motor.........++.s+- 000, pr. 19, °17 a os 3% : 3% + 7 
$13,000 Armour ng poy one 19% 14 18 Jan. 3 10%, Aug. 28 Seaboard Air Line......... 23,939,000 ....... tee _ a 11% 10% 11% — % 1,700 
23,000 C., C.&C. 5a.00 a op | 42% 34% 39% Jan. 3 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug.15,'14 1 .. 25% 25% 25% — % . _ 100 
13,000 Chi. C. ist 58. 92% 91% 92 + ix | 233 108% 238% Jan. 22 150 Sep. 12 Sears, Roebuck & Co..... 60,000,000 Aug. 15, ‘17 2 Q 159% 150 154% - 4% 7,900 
enw Chetek 2? Sh [127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1,°17 1% @Q  .. .. 125 <2 ‘we enes 
11,000 © Hys os, Bot Gey, Boy: | tt | WK Mar. 9 22% Feb. 2Shattuck Ariz. Cop. ($10). 3,900,000 July 20, "1718125 Q 23% 23K 23M — 1 900 
4,000 Chi. Tel. 5s.. 98% 985, cat Seeig « rp 59% Mar. 29 35% Sep. 13Sinclalr Oil & Ref....(shs.) 1,000,000 Aug. 23,'17 $1.25 .: 38% «(35% «486% ~~. 10,800 
B1.0'0 Com. Hid. Ss... 98% 97% Os *| 93% 37 74% Mar. 30 . 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% .. 46% 46 46 a 200 
iiminan 2 3 /103% 91% 99 Feb. 5 90 Sep. 8 Sloss-Sheffield St. &1. pf.. 6,700,000 July 2,'17 1% @ .. - Sea 
be 3 iiberey 3igs...99.90 99.80 on.ae 6 | 2%) = 1462009 May 31 «159 - Sep. 13 South — a yee 3/981,500 or 2. ya ¢ 159 «= «159 = —21 100 
et. El. Ist 4s 61 60 60 : | 120 106 1144 Feb. 2 112 May 1 South Porto co 5. pf.. ae Al oe os 2 ie trteee 
reo Owien Gas on. mie 80% BBS. | 108 ONG 06% Mar. 24 88% May 9 Southern Pacific..:.......-272,823,400 July 2,°17 1% Q 91% © et 7,700 
1,000 Pub. Serv. 5s. 88 po = “+ | 192 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. etfs. Bn, one cates xa oe Sa a 110% oO weteee 
82,000 Swift & Co. Se eX 95% 9%, — 4 | 36% 18 33% Jan. 3 23 May 9Southern Railway. bc 0st EE. S_beseqeee .e ay 27% 20% 21% t -% 20,500 
10,000 Wilson 6s .... 9% 100 + 4 | TH 56 70% Jan. 30 51% May 15 Southern Railway pf...... 51,131,100 Oct. 15,'14 2 So ae ee 62 +5 9,900 
| 107% = =86 100% Jan. 25 86 Aug. 10 Standard Milling.......... 4,685,300 Aug. 31, ‘li 72 : Q ee *° oe ones 
Philadel) hia |} 94 85 90% Jan. 25 82% Aug. 31 Standard Milling pf....... 6,488,000 Aug. 31, 17 1% ee — 
Dp yea ‘ 100% Jan. 17 100% Jan. 17 Stewart W —e Mpesdom. 10,000,000 Aug. 15,°1T 1% _.. .- . 100% ae 3 cote. 
|} 167 100% 110% Jan. 17 42 Sep. 7.Studebaker Co. -seeeeee 30,000,000 Sep. 1,'17 1 Q 47% 2 46% + 3% 29,400 
STOCKS 114 §6108% 108% Jan. 16 90 Sep. 5.Studebaker Co Mitiia 10,965,000 Sep. 1, 17 1% Q o1 91 o1 ye 100 
1 Net 79% 48% 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2, °17 $1.25 Q ed ‘ 3 4 - 39% . 600 
am, Acme Tea pf. a. “—_ Lest. Ch’ ge. 51\ org 27 34% May 10 Superior sue asses Eas —— SS - 39 2 2 +2 200 
54 Am. Gas..... 03 Oly 032 : 102% uly 5 9014 May 16 Superior steel 19 cea = ace > Fe Se. eh. * i, REL Receie AE — ehEEEES s SS 
3 Am. Milling... “on “oe ar 19%, 15% 19% June20 13 Feb. 2 FRVENN. C. & C. temp. £8. ...-....02 ce eeeeee z. Sine vig 16% 15% 15% — % 1,200 
1 Cambria tron. = ° = + %/ 241% 177% 243 Jan. 10 156% Aug. 30 Temag CO... ..ccccccces 5,457,300 June 30,'17 24 Q 168 162% 166% + 3% 6,900 
140 Cramp & S... 80 72 73 3 21% 6% 19% Jan. 4 13% May 9 Texas Pacific ............ 38,760,000 ........ a a 16 15 > % 600 
887 Elec. S. Bat.. 57% 56 56% — 1% | 1 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land ‘Trust. 964,800 - 22.6.6 : ee es 167% ve) teens 
it a Ask pe ao 20% 20% + %) 68% 48% «48% Jan. 2 17% May 10 Third Avenue ......... +++ 16,575,000 Oct. 1,°16 2 .. 19 | 19 19 —2 400 
ai! a os . ¥ os S. S 4 os ss om = Aus. om —_ — 28 Tide bp Aged —~ sis 3 0u 6édl +» $1,900,000 July 2,°17 {7 120 eo, Rat e ~ a pA 
001 dake Superior IT i Te an 30% ‘y ug. 21 ~48% Feb. 3 Tobacco Products ........ 16,000,000 ........ “a 741% : 71% — 134 : 
339 Lehigh Nev. is” te” a = 2” 100% WO 10 Mar.12 “90 Feb. 23 —— Products pf...... . 7,350,000 July.2,°17 A 104 «101%, 1040 «214+ 2% 500 
OF ee, Val... Ge 0% © — 1%! 2 5 10% Jan. 26° 4 Apr. 27 Tol, St. L. & W.cfs.of dep. 1,565,900 ...... *- ty pa ma 2. Sony 
12 Minebill. ons wets 24% 10 184 Jan. 4 12 June UI Tol. StL. & West. pf... 2117,600 Oct. 16. ma So ee | re 
77 5 eb. 27 July , St. " .pf.cts.of dep. 7,882,400... ..:....- ae wa 4 oe,” * eaeene 
Se oa te 48% June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, “— $1.25 Q x os 40 Py eackne 
. 99 ae 9 Jan. 20 8 Sep. 5 Twin City Rapid Transit.. 22,000,000 July » —-. Te os =e 84 ‘> e eeses 
“% 125 125 125 Jan. 13 125 Jan. 13 Twin City R. Transit pf... "8,000,000 July . 2; "37. te Q as - 125, tes eee 
-. |710 88 100% Mar.12 0 Apr. 23 YYNDERW’D TYPEW'R. 8,600,000. July 2,°17 1% Q 10% 99 3» — 3% 300 
o $ 120 110 120 Mar.14 114 June? Underwood Typew. pf. 3,900,000: July 2. "17 i% RQ ile 14 114 oe 300 
J %| 18% . 4% 4. Jan. 2 8% Aug. 31 Union Bag & Paper......- 1,808,400 ....... : bs Ae 10 10 10 ss 100 
. 2% | 129 87% 112 Jan. 23 72 Sep. 4 Union Bag & Paper new... 9,713,000 Sep. 15, 17 1% eQ 74 74 74 “% 500 
at 153% 129% 149% Jan.“2 126% Sep. 12 Union Pacific. ........+..++ 222,291,600 July 2,’°17 2% @Q 129% 126% 128% — % 23,500 
%| 584% 80 85% Jan. 31 76% May Q Union, Pacific pf....----++ 99,543,500 Apr. 2 "17 2 SA Ti, 76% Ti% $e 755 
Mi «- ée 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,°17 §1 Q 43% 42 42 — % 1,300 
%*/105% 980 127% Aug. 14 91% Feb. 3 United Cigar Stores...... - 18,104,000 “Aug. 15,°1T i @Q 122% 116% 118% — 2% 45,780 
"ys 120 115 120% Mar.14 113 June 8 United Cigar Stores pf.... 4,526,660 Sep. 15,°IT 1% Q 113 113 113 be 100 
sO rd 80 Feb. 2 69% Jan. 10 United Drug.......--.----+ 19,986,700 July 2,°17 1% @Q 72 72 72 — 1% 100 
4 Westinghouse. 45 HY 5 °° 53% 52% S4 Jan. 23 51% Apr. 23 United Drug. Ist pf. ($50). 1,500,000 Aug. 1, ‘17 % os ea 51% hy ea ag ey PH 
50 York Ry. pf... 364 36% 36% |: 95% 91 91 Jan. 9 83% Sep. 7 United Drug 2d pf........ 9,104,200 ‘Sep. 1 ‘17 1% e@ -. + 83% .. ghaces 
7 ta: ‘ 68% July 14 G2 Sep. 14 United Dyewood........... 9,204,600 July 2,°17 1% .. 64% G2 6 + % 400 
BONDS ae» 96M July 18 «94 July 30 United Dyewood pf...... . £563,400 July 2,17 1% OQ %& % SS —¥% 100 
99,080 Beth. Se 1 1S 19 «. | 169% 136% 14% Jan. 22 125 Sep. 13 United Fruit Co............ 48,770,800 July 14,"17 2 Q 127% 12335 127 +1% 2,200 
= wy, fa 1943. 99% % W%+ % Te a om =~ 29 7 ng 5 United eee a . Badong secest ~~ ee +e = 24 ' + 6 = 
a ai. . Tr. 4s 76 76% + %&% | 21% % an. 3 & Feb. United R'ways Inv. ctes 400,000 ..... eee oe on 7% 7 — % é { 
Tae Le ee 1 10033 = 39% 17 23% Jan. 2 15 June 23 United K'ways tev. sa ag speenene sae 10, a 2 a = 
: Vv ‘ , + i 28 15% 24h e26 16 Sep. 12 U. S.C. L Pi y. Co.. 12,106, a ey Li 16% 16 16% —. % 
85.000 Livery ea Eo BR Pe ere oe. 3 yan Be Sen. SUBRCL Pipe & Fy. pf... 12,106,300 Sep.15.'17 1% @ 50 50 80 —2 200 \ 
a BY 4 Z. Trae, oe 80 we 9 4 49% 22% 21% Jan. 12 18 May 4 United States Express... 10,000,000 Nov. 29, '16 S Sp. aa Ke 18 ne aan { 
1 fA ron, | 170% 94% 171% June 18 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 ..... oes 13T 127% 135% + 4%  18;100 \ 
20,000 Rdg. gen. $s.. 801, 88% so. x | 214 9915 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15, "17 “1% @ 104 103 08 — 1% 200 ‘ 
1,000 So.-Am.Iron@s.100\, 100% 100% "| 49 22 22% Jan. 4 10 Jan. 13 U. BB. Realty & Improv... 16,162,500 Feb. 1,°15 1 . 12 12 12 + 2 200 \ 
9,000 Weisbach 5s.. 06 aad 98 —1%/ 70% 47% 67 Aug. 14 SO&% Feb. 9 U. S. Rubber Co.......... 36,000,000 July 31,15 1% .. 61% 57% 58% — 1% 17,100 t 
es ae adic, == | 115% +1064, 114% Jan. 3 1083 Sep. 14 U. S. Rubber Co. 1st p a. pm ~+4 a ry 4 a5 Q 106% 103 103 — 1% 1,100 | 
Oote tor 81% 57 67% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). 5,7 uly 7 $1.35 Q 63 58% 68 + 1% 4,200 
The ‘rates of Adjoining Table 53% 50 52% Jan. 3 49 Aug. 14 U. 8. 5 R. & M. pf. ($50). - 24, 317,500 July 14, ‘Vi 8T%c 860 49% 49% 49% — % P 100 
ie Mad tnttented tee _—— to un- | 129% 79% 136% May 31 9 Feb. 10. S. Steel Corporation. . . .508,495,200 June 29, 15 14% Q 100% 105% 107% — % 885,500 
Ge dsecial dividends re! pe nclude extra | 123 115 121% Jan. 19 116% Sep. 13 U. S. Steel Corporation pf.360,314,100 Aug. 30, ‘li 1% Q 116% 116% 116% + % 9,361 
ollows : | 130 74% 118% May 25 92% Sep. 4 Utah Copper ($10)......... 16.244,900 June 30, '17 $3.50 Q 100 93% 93% — % 36,300 
Amount. Kind. 27% 16%, 24% Jan. 22 15 Sep. 5 Utah Securities Corp...... yk Frere ee ee 15% 15% 154 — 1% 300 
ae oar ga ry 4° Back | St 36 46 May 31 34% Feb. 3 WIRGINIA-CAR. CHEM. 27,984,400 Aug. 1, ‘li Te Q a7 36% 3ST + (1% 300 
pf., 1% in cash, 5% in 114% 108 112% Jan. 26 104% May 8 Y Virginia-Car. Ch. pf... 20,011,300 July 16,‘17 2 Q 108 106 108 —1 100 
Liberty bonds. ana 12% 41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ ee e- ° ee 55 ce °< Reatua 
for Red Cross....... "1% on pods a, 10% May 17 6 Apr. 14 Vulcan Detinning......... ao satsinset. ae Es og Sadik 
American Can pt... 1%er we 20% 20% 244 May 18 20) —~May 17 V ulcan Detinning pf....--- 1 5,000,000 Nov, 30,°13 20 “ 
Am. Car & Fdy. com... 1 % Extra } 17 15% 15% Jan. 2 9% Sep. 13 ABASH ee aa osaa tee aS -. on ee ee ee 24 es awones 
Brooklyn Union Gas..1 % Extra | 00% 41% 58 Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 July 31,:97 1 -~ %% % 10 — % 2,600 
Burns Brothers ...... 1% Stock | 32% 25 3014 Jan. 2 23 May 9% Wabash pf. B..........:. . 48,723,800 ...... - 3 RQ 47% «646% 47% + % 4,100 
Bush Terminal.......... 2%% Scrip 144% 123% 144 Jan. 4 88 Sep. 11 Wells Fargo Express...... 23,967,300 July 20,°17 1% os = 24% 5 us % 3,000 
Calumet & Arizona..... $1 Extra 344 2H 28% Jan. 2 16% Sep. 5S Western Maryland. - 40,756,000 ov. .00 os Q 90% 88 _ lg 750 
Central Leather ........ 2% Extra ee ‘ 41 Mar.27 25 Sep. 7 Western Maryland ‘ %4 pf.. ee a ee 17% 17 17% + % 1,000 
ory ioe a _, J + ee a i 26 12% Apr. 26 Western Pacific Ry....... . » 88,191,400 eeeeeeee oe “7 3 4 et ¥ . = 
helt Ae 6 % Stock “+ 2) uly 25. 39% May 2 Western Pacific Ry. pf.... 7,328,000 ........ «5 oe vn ors o% — % 3 
Cerro de Pasco......... 50c. Extra | 105 87 99% Jan. 19 88% Sep. 12 Western Union Telegraph. 99,817,100 July 16, °17 1% ae 45 >. a 45 = 200 
Chandler Motor........ 1 % Extra | 143 159 113% Aug. 31 111 Aug. 31 Westing. Air Brake ($50).. 28,866,800 July 21,°17 $1.75. 2 %%% 588% 9 — % 3,100 
Consolidation Coal...... 5 % Stock 71% «514 S56 May 31 434% Sep. 5 Westing. E. & M. ($50).... 70,818,950 July #1, '17 87%c Q os : a eee 
Corn Products Ref. pt.. 6 % Back 9 10% 70% Jan. 4 65 Sep. 10 West. E. & M. Ist pf.($50) 3,998,700 July 16,'17 Sie 2 S95 43% 44% 10,750 
Crucible Steel pf........ 2 % Back 18% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf........ 4,600,000 July 2,°17 1% we 69 65 oS — 1% 100 
Gulf States Steel...... 1% Extra 27% 21 22% Jan. 2 11% Sep. 12 Wheeling & Lake Erie..... 32,772,100 ........ fy w ve 11244 oe’. leweeee 
Lackawanna Steel pf.. 2%, Extra | 5s%¢ 46 ~“S0% Jan. 22 25 Sep. 5S Wheeling & Lake Erie pf.. 9,933,700 ........ fc es 2% %1% #%12% =... 2,3 
Lee Rubber & ‘ire... .25c. Extra | 5% 45 52% Jan. 18 43% May §® White Motor ($50)......... 16,000,000 July 1, °17 $1 le tae ee: Tike ae 800 
"SMiami Copper........ or Extra | 81% 3 28%4 Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,°17 Tc @& ‘9% 44% 44% + % 700 
Bam _ 4 + Co... 23.% Extra |17 94 100 Mar.10 90 Sep. 11 Willys-Overland pf........ 14,996,800 July 1°17 1% > aoa ees 17,400 
ens Bottle Mach. Co.50c. Extra | --  -° 4% Mar.30 57 Aug. 23 Wilson & Co............ t+. 20,000,000 ...... pe - Far, 200 
Bhattuck Ariz. Mining..7ic. Extra +: + 10 Mar. 23 101% Aug. 31 Wilson & Co. pf...... esses 10,133,400 July 2,°17 “im 3 62% 584 60% + % 2,425 
Standard Milling....... 1 % Stock | 56% 3 544% Jan. 2 40 Sep. 12 Wisconsin Central ........ EINE pecccese.” od oc MOE we ecu 
fide Water Oil......... 5% Extra | 141% 118 151 Jan. 8 11414 Sep. 5 Woolworth (F. W.) Co.... 50,000,000 Sep. 1,°17 2 -s be 40 44 — 5 1,600 
maton Pacific........... “i% Stock |126 123 126% Jan. 17 121 Aug. 31 Woolworth (F. W.) Co. pf. 12,500,000 July 1°17 3% @& 2% US 12% +1 —? 
U. S. Steel common.... 3 % Extra | 96% 2 37% June 16 23% Feb. 9 Worthington PURED. a ciccce 9 751,500 ; Ja 9 - <. 122 2 toqeds 
a Tel..... oe a oe June 18 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2,17 ‘i, g ~ = & “ 109 
" an ti eeee 6 52 a3 un ) y ‘orthinge ems 7 23 ¢ - = 4 oe ’ v Ste te cae 
. % Stock | 4 * e18 60 May 9% Worthington } ump pf. B. 7,612,200 July 2, '17 lly Q 56 55 56 — 2% 200 











; Amount they are marked with an aste risk (*). tFor notes ur 
' ider this mark see adjoining colu 
|E.W. Wag emer & Co. I) tm touerane are ene ick NGm, Te" Sentral Raliroad ‘stock usted, 0 "ne Ome 
\ 2 last sales of stocks not ealt in so far this A : 
40%: Booth Fisherie: 5 ~<A year: Albany & Susquehanna, *250: American C r 
Established gn Chicago. lor. lecceete é rhe 6; . ry Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Seetie é tiene eg 
Mem ‘ New York Stock Exchange | burgh ($50, ) Punvy ow a ow Rage ner meng 3 Traction, *30; du Pont Powder preferred, 104%: Eastman Kodak, °005; Erle & Pin 
ber. New York Cotton Exrchan ‘Bh, ($50,) 6214; G te preferrec os Hocking Valley, 112; ‘Me: 75%. oun, 
Cheon to Resto ge | Moines prefe rred, 29 Boron Shirt preferred, 113%: ft en the Kansas City, Fort Scott & Memphis oe 754%; Keokuk &-Des 
33 New Street New York ‘|| Poem _ A mi] Moline Plow first preferred, 98: Montgomery Ward preferred, 112; Nationa] Surety, *268i6 ye ‘ron tun 
‘ “Evening Financial Letter” seat qratis pot ‘= mg awe Sry Central, *84%; Northwestern Telegraph ($50, ) 51; Old Dominion, ($25,) 70%; Me ge pons 
J Jn acific oast, ©; Pacitfi ; . \ wen, og 
j Weyman-Bruton, 281 © Coast. second preferred, 72; Rensselaer & Saratoga, *174%; Virginia, + Rellway & Pe 43%; 
& - 7 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trad 


Week Ended Sept. 15 Total Sales $20 


High. Low, Last. 5a 


ADAMS EXP. 4s 14 7144 


Consolidated Stock Exchange 


Week Emded Sept. 15 
Aiaska Gold... 
11 Allis-Chaim..: 
150 Am. 
An 
Montana Power ts } 160 
—" & —— Ist on #@ Am. 
Mut. Un. Tel os.101'g 1 i 130 Agi. 
NAT, TURB 5e Wi, — Am. 
New Or, Term, 58... | ; J 90 Am. 
t > 5 4 
x a eu ‘ : 43 per 
¥. Cent. deb, tis. =,.400 Am. 
¥, Cent. gen. Ss. 76 y 5 i Am. Sug. Ref.1it% 
we C. gen. Hays. r. 75 : } 10 am. Tel. & T.114% 
Y, C. deb. 4s, " ao pee 
Y. Cent. 10,380 Anaconda Cop, 70% 
Y. 3 A. T. & 5S. FP. 95% 
1.710 Baidy Loce. 58% 
8 Balt. & Ohlo.. 66K 
ste 97% ort: 15,170 Beth. Steel B.102 
& West { 200 Beth. S. B.rts. Ie 
. 96 4 ! “06 Brook. R. Tr. GL 
‘ ays se noe . } 30 Butte & Sup.. 2 
i 10 Cat. Petrol... 18% 
oe Pacifie. . 155 
Leather. S2% 
Yhandler Mot. 60% 
Ches. & Ohio. 
C., M. & St.P. 
’. M.& S.P. pt. 103% 
R01 & P. 26% 


‘hile Copper... 17'4 


M. & St. P. gen. 4s 
€.,M. & St. P. 4s, 1954 
c..M. & St. P. cv. 44s 
C., M.& St. P, 4s, 1925 ! 
C.,M.&St.P., W.&M.5e8. 


ALALALRALALLAL YS 


Chile « ‘ep.6s, rets, pt.p. 
Chile Cop. 4s, rets, f. pd. 


ZAZA 


&..C.,C. & St. gen. is 

Cele. Industrial 5s... 7 

Colorado Mid. 4s.. 

Col. & South. lst 4s.. 
& + " 


tis wwe 


Cud.-Am. S. cel. tr 
Cumbert'd Tel. 5s 
5 HUD. ev. Sa. : . 
wy Scone “+. Chino ‘opper, 4 
D. & Rio Gr. con. 4s. 71% l Nor. St. . tet, 3s. 100 Col. FL & 1. 45 
RB prey lg maga ‘ ; ly i ORE, 180 Consol. Gas, .102% 
Detr. £4. col. tr. 5s.. 100", > 100% \ ont 
Det. United 4's. i 3 : re Bs 
li eck g 7s 5 Ore. . Line ist ts. .144g 
Distillers Secur. 5s.. Se eS eas 
—_ vanes Pac. TEL. & TEL : 
Penn. 48, 1945. , 


SPECIALISTS IN Penn, con, 


Penn. gen, 442s 
etfs 92% 


Pa. gen. 449s tem 
NDS Peoria & East. tet 48. Si 
Vere Marq. Ist Se.... S4a, 


end ; 35, Phila. Co. ev. Ss. '22. 92 
- ee Adee: AM, +ublitce Service 5Ss.. 266 Gi'drich Ce.. 
80 Gt, Nor. pf.. 


{HEADING gen, 4s... ‘8%, . } ees 
e Rep. £ & S. Se, '4... 984 , 0 Gt. N. Ore c. 33% 3 , 
‘| st LovIS LM @ 1,520 Insptra, Cep.. 53% Libe 100.5. NO £9.14 
cs 7 : . 533 % S% % 


420 Broadway, New Yerk. S. unit. and ref. 48. 764 20 Interb, Cens.. 8% 


3,230 Corn Pr, Ref. 26% 
11,740 Crucible Steel G% 
900 Cuba C. Sug. 31% 
SOO Del. & Hud... 97% 
410 Distill: Sec... 25% 
2,470 Erie .. ..- 20% 
140 Erie ist pf... 31 
10 Gen. Electric. 137% 
13,400 Gen, Moeotors.. 97% 
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S specialists, recognized 
A throughout the coun- 

try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 208 S. LaSalle St. 

NEW YORK CHICAGO 








ROBINSON& Co. 
VU. S. EP Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Hrchenge. 














— 


Sephea W. Bead 
A. Campbell Smidt Raiph €. Creptey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Loan, 1937 
To yield about 5.33% 


W. F. BAKER, Mgr. Bend Dept. 
"Phone 8330 Recter ttt Greadway, New Yerk 
6362 Fert Hill 60 State 6&t., 


— ~ 
“Alabama Power 5s, 1946 


2g Carolina Pr. & Lt. Ss, 1938 


Conn Ry. & Lt. 434s, 1951 
Cumberland Co. Pr. & Lt. Ss, 1942 
Memphis Street Railway 6s, 1917 
Michigan Central Railway Ss, 1918 
Miss. Valley Gas & El. Ss, 1922 
Michigan United Railway Ss, 1936 


| Stee & S\ViEnee 


‘S BROAD SL MK 


B @ | 


| 


“BOND TOPICS” | 


our meathiy tree om request for Geoklet 8 


A. H. Bickmore & Co. 


111 Breadway, N. Y¥. 











Commonwealth Ry. Pr. & Lt. Gs, 1918 | 





Bonds of the Central West 
South, yielding 414% to 5%. 





Write for our list. 


Alden Hi Little «Company 


Maunicipal Bonds 
34 North Broadway 
x 





W. L, SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Dhio, N. C. 
Fila., Ala., Miss., Texas, and Canada, 
‘ wetting 4%% to 6%. 
Write for list. 


Dime Bank Bidg., Toledo, Ohio. 


Spectalists tn 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange. 
1 Broadway, New ork. 
Private Wires to Phil la. Nand” Boston. 





EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Recter 

















> Omaha & Council 
Bluffs St. Ry. 
ist 6s, 1928 


gee Burgess, Lang & Co. 








2 








Contributions ‘to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Bonds Bonds | 


UNITED STATES AND TERRITORIES 































—-Bid for— —Offered— 
At By At By 
U. 8. 28, reg., 1980....... Q.J 997i) C. F. Childs & Co..... 971i C. F. Childs & Co 
Do coupon, 1930.. + QJ Y7}) “5 9713 = 
U. S. 3s, reg., 1908-18....Q.F 90% Robinson & Co........ 100 Robinson & Co. 
Do coupon, 1908-18. aa oe Oe lr D> eee” i en 
Do conver. reg. 38, 1916-46. 84 Harvey Fisk & Sons.. "86 C. F. Childs & Co 
Do coupon, 1916-46.... Sf « &6 ee 
Do 33, Reg., 1947......Q.J. 84 ee 86 eo 
Do coupon, 1947 ae .Q.J. S84 ee 86 vas 
U. S. 4s, reg., 1025 ...k loss C. F. Childs & Co.... 106 Robinson & Co. 
Do coupon, 1925 ....... Q.F 105% * 106 «CC. F. Childs & Co 
Pan. Canal 2s,reg.,16-'36.Q.F 97% Robinson & Co........ 98 a 
Do coupon, 1916-36. .Q.F 97% ‘ 98 “ 
Pan. Canal 2s, reg. "18-'38.Q.N 975s 98 as 
BO GUUROM. ccocicdocosed Q.N 97% 98 y 
Pan. Canal 3s, reg., ‘61..Q.M 82. Harvey Fisk & Sons... 85 Robinson & Co. 
Do cuupon, 1961. -Q.M 82 Robinson & Co........ 86 ny 
Hawali 43 ... -oe--Var. 9 C. F. Childs & Co..... 98 C. F. Childs & Co, 
Phil. Land pur. 43,’14-’ QF. % 6 98 pa 
Porto Rican 4s......... Var. 9% os 98 
See A Se 6066s 20d. _s6bbesan, BS) ane ..-.°4.50 W. R. Compton Co, 
Cal. BGet BO. GR URCEAGR. ccs sbesns::  ceccacss *4.10 W. R. Grant & Co. 
New York 45s, 1904........ e 100% Barr & Schmeltzer.... ...  « secscess 
Do 448, 1905... ...cc-ceccece 104% + awe eet 
Do 48, 1960-67........006- ee 10014 Herrick & Bennett.... 101 Herrick & Bennett 
f vy ’ . 
MUNICIPAL, Etc., tneluding Notes 
—Offered—. 
At By 
Acadia Parish (La.) Dr. D. 5s, 1922-43 100 W.L.Slayton & Co.,Tol 
Seaufort (N. C.) Water, Sewer, 5. Spitzer & Co. 
Beauregard Parish (l.a.) Read 5s, “1937- a 
Bellaire (O.) Sch. Dist. 5s, 1927 Weil, Roth & Co 
Bessie (Okla.) W. W. tis, 1941 W.L.Slayton&Co.,Tol. 
Bolivar County (Miss.) Road 5s, 1933-1936 S. Spitzer & Co 
Brevard Co., Fla., Sch. Dis. No. 1 fs, 1940..... f W.L.Slayton&Co.,Tol. 
Cameron Co. (Tex.) Water Gs, 1920-56 .........cccccccccces 100 W. R. Compton Co 
Cleveland Heights (Vhio) sch. Dist. ds. 1944-46 *+.5 Weil, Roth & Co. 
mea. Gk OE, ad Ge Be a as avncsvees-sctoveecéGeceae "4.45 J.S.Rippel&Co.,New'rk 
Peaeemee CAs.) - eee: GR BOGE - vic cncciescocdicadates debe “4.55 8S. Spitzer & Co, 
Foraker Township (Okla.) Fur ding Ok Bessccenuesetead 3.20 W.L.Slayton&Co.,Tol. 
Gila Co. (Ariz.) Sch. Dist. 5s, 1936 .. “. 
Gadsden (Ala.) Street imp. 6s, 1019-21 Weil, Roth & Co 
Greenlee Co. (Ariz.) School Dist . S. Spitzer & Co. 





Do School District No. 19 6s, 1937 
Greene “o. (Miss.) Road and Bridge es 
Cirifton CN. C heol District i “ 
Guernsey Co. (Ohio) Road 53, 1918- 122 Gis and be bee ow eens *4.50-4.70 ** 
Hamiiton Co. (Tenn.) 4%s, 1947 . i Pe ne Oe *4.40 J.S.Rippel&Co ite w'rk 
Harrison Co. (Miss.' Sup. Dist. No. 2 54s. 1943- 1957.4... °5.00 s Spitzer &C 
Harris Coun.y ( lexas) mad Warrant Ss, 192v-lyzZl...... 4.75 
Hiomesiead (Fla.) tap 


22-1931 or ercscecccosccseos’ 5.25 















Holyoke (Mass.) 3's, eae Estabrook & Co 
Jackson Co. (Texa oe w. L.Slayton&Co., Tol. 
Johnson City Cienn ti imp. i, Roth & Co 
Jennings (La.) Fund 5s, 1925-36 ..... Ww LS ry ton&Co.,Tol 
Johnstown (N. Y.) 5s, 1918-37... 45 W. R. ¢ ‘ompton&Co. 
Limestone, Ala., C. H. tis, 192 = hag Slayton&Co.,Tol ‘ 
London (O.) ref. 54s, 1918-28 7 Weil, Roth & Co. 
Lorain (O.) ref. 5s, 192U-38........... . os 
Marion, N. C., W. W. & St. Imp. is, 100 W.L.Slayton & Co.,Tol. 
Marks (Miss.) Water & Sewer 5%s 5.10 S. Spitzer & Co. 
Menominee (Mich.) Schvot 4s, 1925- 1931 eevecooees éocece 04.25 y 
Monroe Co (Miss.) Sup. Dist.- No. 2 5%s, 1028- 1942: oscee MeO ee 
Middlesex Co. 4°48, 1923-29 ° G68 wer eee 4.530 J.S.Rippel&éCo., New’k 
Montclair (N. J.) 4%s, 1983-42 . 20.62... cece eee *4.30 “ ; ; 
Natchez (Miss.) ts, 1919 02 + Samuel's + + Se sas seeeeeee 101% Stix & Co., St. I 
New Straiisville Village ‘VOhio) School 5s, 1957 '7-1956...... *4.50 §. Spitzer & Co. 
Neill’s Creek Towns hip (N. C.) Reed Ge, 166F. ..ccscccces %5.25 = 
Newark (N. J.) 4%, 23-24 oe bUGCREa6 GEdea6ébROS 4.30 J.S.Rippel&Co.,New’ 
New Bedford (Mass.) reg. ser. 4%s, 1919-46................. *4:25 1D} Sehainneds & Co nti 
New Brunswick (N. J.) Imp. 4%s, 1921-32................ *45%) RR. M. Grant & Co 
Do Water 4s, tou ME RE CP ks DORE ery *4.50 “ j 
North Wildwood J.) Munic ipal ts, " 9932-1983..550.. *4.75 » 
Norwich eaachip ‘(Mich.) Koad Gm, 19B0-19EB....ccccecee *4.00 S. Spitzer & Co. 
Oakwood, Mich., 8. S. D. Ge, 1919-21 .......cccccccs *5.00 W.L.Slayton&Co.,Tol. 
Paris (Ky.) School 5s, 1919-37 ..... ins tht phenen asonawel *4625 Weil. Roth & Co. 
Paulding Co. (Ohio) Road &Bridge 5s, 19 oN , en *4.55-4.70 S. Spitzer & Co. 
Palm Beach Co. (Fla.) Rd. & Refdg. 5s, 1935. ° cosecce 20.00 - 
Pleasant City (O.) School Ss, i939-1955 .......ccccoccccces *4.00 _ 
Plainfield (N. J.) 44s, 1927-33........ eceee sooesecece "4.30 J.S.Rippel&Co.,Newrk 
Plymouth (O.) Filtration Plant 5s, 1918- 22. io veeethbbaaae *5.00 W.L.Slayton&Co.,Tol.. 
Quitman Co. (Miss.) Road Dist. 6s, 1929-36................ *5.30 Weil, Roth & Co. 
Rocky River (Ohio) S. D. Ss, 1931-50.. .............. *4.80 " 
Richmond Co. (N. C.) C. H. & Ra 44s, "1918-47 gitae vane luo W.L.Slayton&éCo.,Tol. 
Sampson Co. (N. C.) Road 5s, 1% covcceee 4.00 ©Weill, Roth & Co 
St. Cloud (Fila.) Imp. 6s, 192 7-1941 cocccsecccecé ee &. Beiteer & Ce. 
St. Louis City 4s, 1928-29-31, 198 Steinber & Co., St. L.. 99 Steinberg & Co., St. L. 
Do 4S, 1918......--2eseseee 199% Stix & C Te oe eee 99% Stix & Co., St. L. 
St. Louis, 4%s, 1935 .t102 ism Steinberg & Co., St. L. 104% Steinberg & Co.. St. L 
San Diego (Cal.) Sewer & iMio-ivaw i S. Spitzer & Co 
ie. Co cae, en Wn De icca a ssaeesyaceeacbednn *5.00 “ 
Stone Co. (Miss.) Court Hou: 1957 -shdavawiede 4 
Sulphur Springs ‘Tex.) F : 
Springfield (O.) Pav. 5s, 1 Weil, Roth & Co 
Spekane (Wash.) Bridge 4425, 1931 ...... ...ccccctecccecess "4.60 RK. M. Grant & Co 
Sylacauga (Ala.) Water Works 5%s, 1927.......-.seeeeee "5.00 S. Spitzer & Co 
Tallapoosa Co. ( -_ - ll!” a i ee *4.50 
Troy (Ala.) School ! RGN 600%is 462 cutee een Seberekunsenenel F485 os 
Union Co. (Te nn ) R. & i Sls c. d6 teks viet dade eecadin 100 W.L.Slayton&éCo.,'Tol 
Crees Ce. 0), BN MOD cic acccd& cconcsacssaceucs *4.50 R.M. Grant & Co, — 
Williamson Co (Tex.) Schoo! Dist. 45s, 1927 Shs ekebakeens *480 S Spitzer & Co 
Winston-Salem (N. C.) Sewer 5s, 1918-42. ......cccccccccces *4.80 R. M. Grant & Co 
*Basis. tBid. . 


CANADIAN ISSUES, Including Notes 





— Bid for—- —Offered— 
At By At By 
pe re Ks Canada— on & - 
m. of Canada 5s, Aug. ‘19 96 ’. S. Macomber. . - 9% K . Hav 
Dom. of Canada 5s, Apr. ‘21, ® Mann, Bill & Co....,. > Mann, Bill ys 2. 
BO. AMD, Tien ccc ccisccosee 95 Barr & Schmeltzer. 95% 
Do Apr., 1031..........+40- 94 Ma Bill & Co...... vos = 
Do March, 1937....... 95% “ 
Do. Interna. 5s, Dec. 1925. 97 rr ie Schmeltzer.... 97% W. S. Macomber 
De Oct, 2088. ..cccccccccce - 95% Hirsch, Lilienthal &Co, 96% o F 
Provinces-—— 
Alberta 5s, ae; 2088. ...<00 - 80 Barr & Schmeltzer.... 03% Barr & Sch 
Alberte Feh 1924....., 9 i y. oe 
Do. Sa, TBS......-.05 o Ws 93% ooo : 
British Cot 9° <dMirach, LAliertthai£Ce. . a ES . 
a Sat fe Dos, Se. —_— Oe eS -atisictt tauentindos | 





















































Northern Pacific 


Prior Lien 4s 


Union Pacific 
ist 4s 


Michigan Central 
ist 3% 


Underlying Bonds 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange. 


25 Broad Street, New York City 











“UNDERLYING BONDS 
of the 
NEW YORK CITY PUBLIC 
UTILTY COMPANIES 
Yielding from 544% to 6% % 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES. 


100 anqany Ay. NEW YORK. 
Tel. Rector 3880. 














Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s i 


Municipalities and Foreign Governments 
BOUGHT AND SOLD { 


Inquiries invited. i 


SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine &t. 











Short Term Notes ( 
Railway Equipment Bonds 






























Municipal Bonds 
Foreign Government Securities 


: Bull & Eldredge : 





N. Y. Tel. 41/28, 1939 
Pacific Lt. & Pr. 5s, 1951 
N. Y. Cent. Ref. 414s, 2013 


Cuban Gov’t 4's, Ss, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
é@ Louisville. 
120 Broadway, New York City 








R.C.MEGARGEL & Co. 
viembers New York Steck Exchange, | 

Investment 

Securities 

_27 Pine St, 























Russian Gov’t Bonds 
ALL ISSUES 
Bought—Sold—Quoted 
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STEAM RAILROADS 










Pe- Pay- Books 

Company. Rate. ried. able. Ciose. 
Ashiand CC. & 

Iron Ry......1 Q Sep. %S *Sep. 3 
Beech Creek...50c Q@ Oct. 1 *Sep. 4 
B., R. B. & L.. 1% Q Oct. 1 *Sep 15 
Bos. & Aibany.2 Q Sep. 29 *Aug. 31 
Can. Pacific % & Oct 1 Sep. 1 
i: nod cose S$ Oct. 1 Sep. 1 
Cc., C. C. & St. 

i comcescee @ Ct. @ *Sep 28 
C.. BL. & Q.. 2» @ Sep. 3 Sep. 19 
C,, B. & Q.. 10 Ex. Sep. 2% Sep. 19 
Chi. & North..1% Q Oct. 1 Sep. 7 
Do pf. : Q Oct. 1 Sep. 7 
Del. & Hudson. 2% Q Sep. W *Aug. 3 
Gt. North. pf..1% Q@ Nov. ! Sep. 21 
Joliet & Chi. 1% Q Oct 1 Sep. 21 
Sehish Valley. ty & Ort. 1 Sep. 2 
Me Me ovcce yy Q Oct. 1 Sep. 2 
Mote ‘Central. 1% @ Oct 1 Sep. 15 
M., St. P. & 8. 

Ste. Marie - 38% 8 Oct. 15 Se. 21 
Do pf. ... 2% 8 Oct. 15 Sep. 21 
N. Central..14% Q Nov. 1 *Oct. 8 
N. Y. & Harlem 

com. & pf...$1 8S Oct 1 Sep. 21 
N. ¥., L. & W.1% Q Oct. 1 *Sep. 15 
Nort & West..1% Q Sep. 19 Aug. 31 
» & L. E..735c Oct 1 Sep. 15 
ry. Fr. W. & C 

reg.. gtd. . ™% @Q Oct 2 *Sep. 10 
Do sp., gtd....1 Q Oct 1 *Sep. 10 

Oo. Puecific 1% Q Oct 1 *Aug. 31 
So. Ry. p ¥ S Nov.2 Oct. 31 
So. Railway (M 

& O. ctfs.)...2 S$ Oct 1 Sep. 15 
St. . R. Mt. & 

Pac. pf. 14% Q Sep. 2 Sep. 19 
Union Pacific..2 Q Oct. 1 *Sep. 1 
Union Pacific. 50c Ex. Oct 1 *Sep. 1 
Un. Pacific pf..2 S$ Oct. 1 Sep. 1 
Wis. Cent. pf. z S Oct. 1 
W. J. & 8. S..2% 8 Oct. A Sep. 15 

STREET RAILWAYS 
Ashev. P. & L. 

SE tigate 1% Q Oct. 1 Sep. ] 
Bangor Ry. 

El. pf. .... ..1% Q Oct 1 Sep. 20 
B’kiyn R. T....1% Q Oct. 1 Sep. 10 
Braz.T.,L. &€ P.1% Q Oct. 1 Sep. 15 
Caro. P. & L.pf.i% @ Oct 1 Sep. 1 

Centinued on Page 280 





Coggeshall & Hicks 


Members New Yerk Steck Excheage 


Investment 
Securities 


128 Breadway, New York 








| United Light & Railways Ceo. 
Western Power Co. 


| ‘Lamarche & Coady 


| Phone ‘wre Roster. 14 Wall m) 





= Explosives 6s, 1945 
Cumb. Co. Pr. & Lt. Ss, 1942 | 
| Havana Tebacce Ss, 1922 | 
| International Salt Ss, 1951 | 
U. S. Light & Heat 6s, 1935 
} 


DUNBAMs@ | 
New we 


Sashenge cteeny 2-3 Hanover 




















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Columbus, Ohie. 


71 Broadway, 
New Yerk City. 





z 





ee — —_ 


Peerless Tr. & Motor 6s, 1925 
Bethlehem Steel P. M. Se, 1936 
Poole Engineering & Machine 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Cantea Electric Co. Se 1937 
Le Mey & Caney Valley 5s 
Kirby Le 


7 mber 
Texas Pacific Land Trust 


William C. Orton 


2s Broad te N. Y. Phones 3016-7 Broad 


par J. Zinc 
WILLIAMSON & SQUIRE 


New York 
ee '6TRO-1-3 Q-3-4 Broad. 

































Annalist Open Market 





PUBLIC UTILITIES—Continued 


Duluth St. Ry. ist 5s, 1932 
Dundee Water Power & Eat 
5 SS Ra 





East Ohie Gas ist Ss, *3 
East. Tex. El. ist col. 
Kast St. L.. & Subur. 
Eastern Penn. Ry. 5s, 1936 
Econ. L. & 
Ed. EI. Ill. 
Ed. Elec., B’klyn, 1st 4s, 1939. 
Do. of N. Y. ist Se, 1996.. 
Fl Paso Elec. col. tr. Gs, "32. 
Flec. Transmission 
Elec. Dev. of Ont. Ss, 1963.. 
Elmira, W. L. & R. R. Ge, ‘S 
Eliza., Plain. & C. J. 1st 5s 
Elizabeth & Trenton és, 1962 
Empire District Elec 






Eequ 
Evansville 
Ss, 1932 
Fed. Lt. & Tr 
Do 10 year 6s, 
Florida & W. S. 5s, 1934. 
Ft 
Ft. D., 
Fulton L., H 
Gary & Interu 
Gal.-Hous. Ki 
Galveston Elec. 
Gen. Gas @& Fl 
Georgia Ry. 
Gt. West. 
Hackensack Water as. 
Harwood Elec. Ist s. 
Havana El. Ry. & L.! 
Hoboken Ferry 5s, 146... 
Houston Elec. Ist Ss, 1925 
Hudson County Gas 35s, 
Hydraulic Pow. Niag 
Do ist 5s, 1950... 
Hudson Navigation 68, 19338 
Illinois Valley ist 5s, 1985... 
Jackson & B. 
1923 ees 


Gas & Elec 


Lst 5s, 1942 ° 


& Pr. Ss, 1932 
‘ban 5s, 
ist Sa, ‘G4. 

ist 5s, "40... 


Power os, 1346 





Falls. 


lian ty Lg. Di r. Ss, °% 
han. City Tore “sie. wel... 
Kan. City Home T. Gs, 1923.. 
Kings Co. Elevated 4s, 1949. 
Knoxville Gas Ist Gs, ‘38.... 
Kentucky Utilfties fia, 1919.. 


Kings Co. ELL. 
Laurentide Power 5s, 1946 .. 
Lewiston, Augusta & Water- 
ville lst & ref. Ss, 1907..... 
Lex. Av. & Pav. Fy. Sa, ‘83.. 
Long island Lighting 5s, 
Louis. Gas & El. ref. 6s, — 
Louisville Ry. Ss, 1930...... 
leuisvilie Lighting 5s, 1953. 
Madison Riv. Pow. 5s, 1935. 
Michigan Traction 5s, 1921. . 
Memphis St. Ry. Ss, 1945... 
Michigan Un. Ry. 5s, 1836... 
Middle West Utilities Gs, "25. 
Mil. El. Ry. & L. Ist Gs, “28. 
Minn. St. Ry. & St. P. City 
oint Ss, 
nneapolis St. Ry. Gs, 1919. 
Minneapolis Un. Ry. 6s,'22.. 
Minn. Gen. Elec. Ge, 1936. . 
Miss. River Power Gs, 195i.. 


Monongahela V. Trac. 5a, "52 


Muncie Elec. Lt a. 1982. 
Mutual Unton Tet. ‘41 
Montciair Water ist. ‘bs. 
Montreal L.. & P. 5s, 
Do 4%s, 1932 
Montreal Tram. & Pr. Gs, ‘19. 
Montreal Tramways Ge, 1941. 


Nassau con. 4s, 1951........ e 


Nassau Elec. ist 5s, ee 
Nassau L. & P. ist Sa, 1927 . 


‘ST 


New Brunswick Pr. 5s, ‘37 

New Amsterdam Gas cons. 
Ge, 1948 ...cccccccccccecces 
Newark Pass. Ry. Se, 19.. 
Newark Cons. Gas Gs, 1944.. 


N. Y. & E. R. Gas ist 5s, 1944 
Do cons. 56,......6..0+s200 
N. Y. & Sub. Gas Ist Ss, 
N. ¥. & Queens El. Lt. 
ns Se, 1930........ seese 
& Queens G. gen. ‘6s, 
Ns Hud. R.Ry.& Fy.4s, Se 
N. Y. & Westch. Lt. gen. 4s, 
20 
N. Y & Hoboken ¥. Ss, 
Niag. Falls Pr. ist Ss, 1932.. 
Do 6s, 1932 <“ seese 
Niagara, Lock. & ¢ ‘ent. 5s,'54. 
No. Ontario L. & P. 1st 6s.'31 
North Westchester Light 5s, 





‘of Chic 


5s, ig 
5s, 1932, 


P. ist Ss, 1956... 
suaakans ist 6s,'25 


Gs, °20.. 





Say 1349 
Empire Gas & Fuel 6s, 192t.. 
Gas of N. Y. cons. 5s,'32 


1922. ... 000 


Worth P. & L. ist 5s, ‘34 
Des M. & So. Gs, 1983 . 


1920... 
hs 19%2( Me.) 
& Ei. ist c. Ss,’32 
1952. , 
5s. 29 


e-s 


1949. 


( reek 1 Trac. 5s, 


& P.1st Se,'37 


ne 3 


1933 ... 


Ww. El. Hs oes 
Nova Scotia Tram. & P. os 
WEB 2. cccocccccccseccecsess 
Nor. Union Gas ist 5s, 1927 
0. & Cc. Bl. St. Ry. ist 5s, 2a 
oO. & C. BL 2y. & Bridge ist 
cons. Gs, “28. ....ssseseeeere 
Ont. Power Ist hs, 1943..... 
Ont. Pow. deb. 63s, 1921 


Ontarie Transmission 5s, ‘45. 
Pacific Coast Ss, ‘46 eee 
Pacific Gas & El. gen. 5s, ‘42 
. L. ist & ref. 5s,‘30. 
Pacific Lt. & P. Sa, 1951 ‘ 
Passaic Lighting Ist Ss, 1925. 
Passaic Water ist 4s, 192 
Do ist gen. 5a, 
Paterson & Pas. is, 
Pensacola Flec. Ist Se, 1931 
Peekskill Ltg. & R. R. Ss, ‘3 
Peoria Ry. Ist 5s, 1926 


«ee 








Peekskill Ltg. Ist Ss, 1931 

Portland (re.) Ry. Ist %s,"20 
Public service (N. J.) 5s, ‘38 
Puget Sound Elec. Ry. 5s, ‘32 


Railway & Light Sec.,19°5-46 
Riverside Traction ist 5s,°60 
Rochester Ry. cons. 5s, 1930 
Rockland & Rockford Sa, °20. 


Rock. & Interurb. ist Ss, ‘22 
Rochester Ry. & L. 6s, 1954.. 
Ktutland (Vo) Ry... L. & P. 
Tat Ge, 1966... cccccccccces 
Do 4342, 1941 . oneuee 
St. Jo. (Mo.) Ry., L.. H. @ 
of ist Se, 1937............ 
. Louis R. R. Brod. 4%s, 20 
St. Louis Trans. Ss, 1924 
St. L. & Sub. Ry. ist Ss, i92i 
Do gen. 5s, 3. 
Saimon River Power | Gg. 1952. 
Seattle Elec. con. ref. , “29. 


Scranton Gas & W. ise | Ss, hoes 
Seattle Lighting 6s, 1949. 
Seattle Elec. Ss, 1830 


erence 


——Bid for— —Offered— 
At By At By 
85 Joseph & Wiener. 94 Joseph & Wiene 
102 =F. A. Peters, Paterson ..0 = eseeesss 
o <A. B. Leach & Co. 100 «6A. B. Leach & Co. 
S88 Stone & Webster..... 92%, Stone & Webster. 
79% Steinberg & Co., St. L. 8% Steinberg & Co., St. L 
‘aa _! edn one - T%, S. P. Larkin & Co. 
91 Redmond & Co.... 97 Redmond & Co. 
bd A Peters, Piteies a..." © Sa aeat 
50 Wm. ‘arnegie Ewen. 89 Wm. Carnegie Evrcn. 
100 ” 16 > 
94 Stone & Webstier...... 97 Stone & Webster 
oT 4. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
s4 W. S. Macomber..... 874, W. S. Macomber 
oe ee ésbecers’ GS &. & Cee a’ 
92 BB. H. &F. W. Pelser. 02s i ccccce . 
BU a cece 8 ec ceece 
De. Bee Eh Bcc ostckcs hos <5 wehednes 
96% J. A. Clark & Co..... 98 J. A. Clark & Co 
v7 Wm. Carnegie Ewen 100 Wm. Carnegie Ewe 
4 ft & Stanley 9% Wolff & Stanley. 
- ; ecsocese OS White, Weld & Co 
83 White, Weld & Co. mw * 
* *. gesaeuse  e06seee< 8> J. A. Clark & C 
89 Milier & Co........ nab >. & epeegata 
; fietbaraiie <P  tataeaiahe 904% J. A. Clark & Co 
93 H. I ibsben a DOsi ccs keseeepe 
& Stone & Webster...... 88 Stone & Webste 
86 - 91 
‘ 7> Redmond & Co. 
9 Spenc er Trask & C °. 93 Spencer Trask & Co 
806 6UF. & C. Randolph. 81 E. & U. Randolph. 
79 BL.H.&F Ww Pelzer, 50% B. H. & F. W. Pelzer. 
loo Redmond « pee ee ee ee 
93 Miller fee oc — seeecaee 
+ 2 de Se ie ce. cee :. enene 
96 Stone & Webdster.. : Stone & “Web ter 
po B. H. & F. W. Pelzer. 100% B. H. & F. W. Pelzer 
95 J. A. Clark & Co.. J. A. Clark & Co 
09 i 1081 “7 
61 Wolff & Stanley..... 6% Wolff & Stanle 
e0 6S. K. Phillips, Phila.. 
98 Burgess, Lang & Co 97 Burgess, Lang & Co. 
91 Steinberg & Co., St. L. 92% Steinberg & Co., St. Li 
07% Kean, Taylor & Co... 98% Kean, Taylor & Co 
91 Stix & Co., St. L..... 92 Stix & Co., St. L. 
67 Wm. Carnegie Ewen.. 73 Wm. Carnegie wen. 
85 <A. B. Leach & Co..... 91 <A. B. Leach & Co. 
97 <A. H. Bickmore & (o.. 100 A. H. Bickmore & Co. 
95 Wm. Carnegie Ewen.. 100 Wm. Carnegie Ewen. 
8 6M. S. Brown 
ae weer Miller & Co 
78 Wm. Carnegie Ewer a. Wm. Carnegie Jiwen. 
enewesen J. A. yy. & Co 
99 Miller & Co Miller &¢ 
© J. A. Clark & Co... J. A. Clark & Co. 
$4 Burgess, Lang & Co.. 97% Burgess, Lang & Co 
100 «6S. K. Phillips, DAM ee erento ns 
64% Miller & Co.......+-- 8i Miller & Co. 
S@ Joseph & Wiener...... 4 Joseph & Wiener 
S&S A.H. Bickmore &Co.. 9 A. H. Bickmore & Co. 
96% S. P. Larkin & Ce. 4.. 2...  —cveccees 
% Miller & Co 96 Miller & Co 
99 E. A. Miller & Co. 99% KE. A. Miller & Co. 
102 Blodget & Co......... eo Bloget & Co. 
06 Miller & Co..........+ 98 : 
@ Stone & Webster...... 71 Stone & Webster. 
88 J. A. Clark & Co... 92 J. A. Clark & Co 
<i > _eeeeaen  - C6d0atus 8? Burgess, Lang & Ce. 
92 Blodget & Co......... 88 Blodget & Co. 
O64 FF. A. Potera, Paterson 2.2.2 = svdsoses 
go Ww. S. Macomber...... 4% W. S. Macomber 
8S pe 8S ~ 
91 * Oo or 
44 883 ad 
@ Wm. Carnegie Ewen.. 69% Wm. Carnegie Ewen 
92 vy oo a 
@5 National City Co...... Ces te scccce 
80 W.S. Macomber...... 8 W. 8S. Macomber 
87 Wm. Carnegie Ewen.. 89 Wm. Carnegie Ewen 
= J.S.Rippel@Co.,.New'k.. ... 0 2 cscueee 
29 «CF. A.. Peters, Paterson ee Pe 
7 BGiar & OS. wcccccscce 77 Miller & Co 
97 Abbott, Johnson & Co. 9 Abbott, Johnson & Co. 
4 ee 97 Wm. Carnegie Ewen. 
90 9% Abbott, Johneon & Co. 
g2 - oT - 
85 re 90 ” 
79 B.H. & F. W. Peizer. ... 
69 Redmond & Co........ 71 Abbott, Johnson & Co 
9S B. H. & F. W. Pelzer. . eter 
97 Gpencer Trask & Co... 98 Spencer Trask & Co 
100 A. Clark Co.. 102) «6J. A. Clark & Co 
84 , me ph & Wiener 89 «Joseph & Wiener 
80 W. S. Mac omber 82 W. S. Macomber 
50 Wm. Carnegie Ewen... 86 Wm. Carnegie Ewen 
83 Stone & Webster..... ST Stone & Webster 
% FE. & C. Randolph 91 E. & C. Randolph 
iain Recwen 81 Miller & Co. 
81 W. S. Macomber... 86 W. S. Macomber 
92 Wm. Carnegie Ewen 96 Wi. Carnegie Ewen 
SUbidA. B. Leach & Co SbidA. B. Leach & Co 
91 Redmond & (<« - 9 Redmond & Co 
87% Merle S. Brown... 89%, A. H. Bichmore & Co 
93 Blodget & Co... 97 Blodget & Co 
$1 eg Se ee 
82 90 
84 National City Co..... 8&5 E. A. Miller & Co 
3 OS. RP. Larkin & Co.. 8 S. P. Larkin & Co 
Bz ‘a 634, J. A. Clark & Co 
oy F’. A. Peters, Paters‘n se be = me =? 
oY . ie iain 
99 cece = eee eeece 
99 : ae ~ avecuane 
86 «Stone & Webster.... 90 Stone & Webster 
% H.I. Nicholas & Co. ae eT 
89 Joseph & Wiener...... 96 Joseph & Wiener 
6 H.I. Nicholas & Co “ es eo See 
75 Redmond & Co....... 80 Redmond & 
86% bk. & C. Randolph.... 87 E. & C. Randoly 
7 S. K. Phillips, Phila. » ( .. Vnpabnbiots 
94 Stone & Webster..... 98 Stone & Web 
90 ~=«€6F.. A. Peters, Paters‘n. 8 06 eben ee 
iz . ms 3 ee ‘ -~ Sesteaas 
; aes | CY Nr eee 
85 A. B. Leach & Co.... 92 A. B. Leach & Co 
94 J. A. Clark & Co..... OF J. A. Clark & Co 
-  ewteshecd: . . ageeneed 7 Redmond & Co 
8) Burgess, Lang & Co. 86 Burgess, Lang & Co. 
91 Plympton, Gard. & Co. 95 Plympton, Gard. & Co 
9% Stix & Co., St. L.. 96 Stix &€ Co., St. L. ; 
S3 Steinberg & Co., St. L. Steinberg & Co., St. L. 
97 - RS rs 
67 79 a 
83 J. A. Clark & Co..... 86% J. A. Clark & Co. 
8&8 Stone & Webster...... 93 Stone & Webster 
100 W. D. Runyon, Scran. 101 W. D. Runyon, Scran. 
OB. dx Bu GRO & Giiccce cae. succes 
8S _Blodget & Ce..,.cses0ee 88 Blodget & Co, 





























Te a 


Cities 
Service Co. 


As Fiscal Agents of Cities Serv- 
ice Company and Operating Mana- | 
gers of its minety odd gas, electric 
light and power, heating, water 
and oil producing, transporting 


and refimng subsidiaries, we will 
be glad to furnish first-hand in- 
formation regarding the proper- 


ties or their securities. 


HENRY LL. 


@ COMPANY 
60 WALL ST. NEW YORK 




















Atlantic Fruit 


Bought— Sold —Quoted 
E. BUNGE & CO. 


Members New York Stock Exchange. 
44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6, 





A Bond House 
of Service 


Send for letter describing eur special 
service Cepartment, which watches 
the equity behind our cilents’ bonds 


J.R. Bridgofdrd & Co, 


111 Breadway, New York 














Butler Bros. 

Spicer Mfg. Co. Pid. 

Michigaa State Telephone Pfd. 
Irving Natienal Bank Rights 
Safety Car Heating & Lighting 


John Burnham & Co. 


Private Wire te All Markets. 
115 daha Td. Rector ented Bow York, 





Cent. N. ¥. Gee & Elec. 5s. 
Lehigh Pewer Securities 6s. 
Long Island Lighting Gs 

West Va. Trac. & Elec. és Notes. 


Martin, Berwin & Co. 


81 Nasseu St., New Yerk. 
Telephone Cortiandt 399. 











Aansteen Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Jafermatioa Cheerfully Furnished 


New York Boston 
26 Beaver St. 6@ Federal 54 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Fquitable Bidg., New Yerk. 
Telephone Rector 5334. 








Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialists in 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Tel. 690 Recter 


{0 Wall Street 
¥FoB RESEARCH. 
The New York Times Index gives date 


and place of every event. Published quar- 
teriy, 62 @ velume Times Now 
Teoru,.— Adve. 


























ses sia) Petpies 5 Ne eh ea ee 
a Pie ee . 


"eg Pork, Monday, Sentennbey 17, 1917 THE _ANNALIST 379 
ran “x @t 





| ST. LOUIS SECURITIES 


DuPont ) DOWDER Annalist Open Market boas & Secs of Ge Catal Wet 


Hercules ; | Mark C. Steinberg & & Company 
Atlas STOCKS PUBLIC UTILITIES—Continued ad cul Stock Bechonge 

















—Bid for— —Otfered— aii rer 
BOUGHT—SOLD—QUOTED oe At By At By | ; ———— 
ha winigan W. & P. 5s, Oct., i] nited Railways of St. Louis 
" 3 re acomb | 
See 99 W.S. Macomber...... 100 W. s. Ma || yy tens 





C0. see a eppeepeses: 91 “ 9414 || 
Sharon & New Castle 5s, "31. 97% H. I. Nicholas & Co.. ... Fenenees | « 
E Sierra & San Francisco ds, ’49 78 Joseph & Wiener...... $3 Joseph & Weiner | STix & Co. 
vt : Clark & C 94 J. A. Clark & ¢ i | 








































































































Southern Utilities 6s, 1933... 9) J. A. CO... J s . 
MEMBERS OF HY STOCK EXIHANGE A vag J ay Bey sei ores 8 E. A. Miller & ¢ ue a. Lave Got 
és ures Broadway ew Stand: Gas & Elec. 6s, 1926. ... 0 sssseeee Recs tod Pe < : clibessat a See 
St’'d Gas of N. Y. ist 5s. '30. 96 Wm. ¢ arnegie E wen.. 100 1 arnegi¢ . 
a" ————_—_—_—— ~. a L. & P. Ist 4s, 1931. 78 Redmond & Co....... 8&5 te ond & — 
Jo Ist con. 5s, 1965; “‘ 1°’. 75 m sae erasewas i i 
Syracuse L. & P. col.tr. 3s, ‘54 80 aed 85 Redmond & ¢ : ri. MORGAN & CO. 
IN\ /ESTMENTS Syracuse Lighting ist 5s, 'S1 94 - os ‘ a ee 
Tampa (Fla.) E. 1st 5s, ’33.. 94 Stone & Webster...... 97 : . Louisville Steck Exchange 
Send f list of Terre Haute W. W. 4%s, 1919 94 J. A. Clark & Co..... 66.0 sees hicage Board of Trade 
nd for our lst o merse a0., nd. & ©. Be, 2048. ea 3k socste SEB. A: Miller ia L ] Se *,° 
Stocks & Bonds. Toronto Power 5s, 1924...... 84 W. S. Macomber...... 8 = Blodget & ¢ ; alists In Loca curities 
Toronto Ry. 6s, Dec. 1918.. 100 - 104 , ¢ Levisville, K 
Tor. ‘Y. & Radi ial Ss, 1919... 93 . 7 6 OW. SS 2comb 430 ¥ Main St. ousville, Ky, 
L. WN. Rosenbaum & GO.) | terest tei ie ct en ee nha 
fall St.. New York Dt 8 sy : Ea ot i 2 Cla 2 & ered 5 S. oe: ‘Clark é R 
80 Wall St., 5s eat a as ie last & Ce....% be a Clark & MER AN WATE 
Twin States G Pe 88 A. H. Bickmore A. H. Bickr é ‘ yy ATER WORKS & ELECTRIC 
rot .. ee ‘ T'nit. Tr. PE ee Ld ee ee Joseph & Wier VEST PENN SECURITIES 
oe a = a a Union ‘Trac hila. s, "2... 8 - 8. K, oe I ot ISVILLE SECURITIES ¢ 
Un. Rys. of St. L. gen. 43, '34 59 Stix & Co., § Steinberg & ¢ ‘ 
S t A N DA mR oO Union El. L. & P. 5s ip E. A. Miller & VW , JOHNSTON & CO., 
Union Ry. (N. Y.) 5s, 1942. 8 Wm. ¢ ‘arnegie Ewen. 5 Wm. Carnegie | bers uleville Steok Exchange. 
WEEKLY SUMMARY WILL BE MAILED Un. El. of N. J. 1st 4s, 1949: 99 BH é&F. W. Pelzer. 8014 B.H. & F. W 4 jain St Louisville, Ky. 
Utica & Mohawk Valiey ist : ‘ “ r 
ON i To i ee awea - wbededant. © S tapeakia 8& Burgess, Lang <¢ : _ 
STANDARD OIL INVESTORS ON Westchester Light. Ist 5s,'50 95 Wm. Carnegie Ewen. 98 Abbott, Johnson ¢ : } 
é Wheeling Tr. lst cons. 5s, ‘81 90 Redmond & Co....... 9 Redmond & ¢ W : LY ONS & COMPANY 
ISSUES REQUEST Ane Penn, Pr. 53, 1946.... 90 A. B. Leach & Co.... 95 A. B. Leach & 
fest. N. Y. & Pa. 3s, ME cach’ ch retest 1) xobose 76 «€6S. K. Phillips, I i s N. ¥. Steck Exchange 
CARLH.PFORZHEIMERGCO, | .. "town, Sharon, R. & L. 5s, pats 6 
Phones 4860-1-2-3-4 Broad 25 Bread St. N. Y. SE, Sipe Se ee 9 HI. Nicholas & Co... ... Se Louisville Securities 
-_——-- - - -_—_—_—_-—_ - oa a 4 7 
_ RAILROADS Ker Bldg Louisville, Ky. 
ervativ vestments Albany & Su 68s, c °46... J. B. Colgate & Co... 78 «63. B. Colg 
Cons ative Inves “ Allegheny & w est. Ist 4s,c°93 wo 4 85 he ’ “yy, 
Send for Current Offerings At., T. & S. F. gen. 4s, '95.. 86 Coffin & Co...:....... 86%, Coffin & C R MOORE & COMPANY 
” ape oo Okla. Div. 4s, 1928. 91 Hi. I. Nicholas & « ‘o. Re Bien wate 
r emp. B. & Ter.ts,’48 912 Stix & Co., St. L ouis. 100% Stix & C St ESTMEN CU 
Liggett & Drexel At.,T. & S.F.Rocky M:4s,'45:.° 72g Robinson & Co........ 7714 Robinson & MENT SECURITIES 
Members New York Stock Erchange Atl, Birm. & Atlantic 5s, WE ie” Macatee... 9h Sbaeiese 8S I. J. Lisman & ecialists in Bonds and 
61 Broadway—New York Atl. & ay Air =~ = s ‘96% White, Weld & Co.... 9774 White, Weld & ks of Public Service 
: At. C.-L. of Conn. 4s, Ss. 0 ee 7 
508 Devenstive Mt: Masinn Beak Bite. ee ES Sena OR &4 Baker,Carruthers&Peli ... is panies. Local Securities 
d = At. C, L. gen. 1 Kean, Taylor @& Co... %84)4 Kean, Taylor 4 St Provid RE 
. Do cons.” 4s,. 1952 at Ties TT * . RG Coffin & Co iid evieeEes, 
Deis Seu oe Aurora, Elgin & Chi. 5s, '41...... = seeeeeee 82 Burgess, Lang : a ee a 
Ig ES B. & O. Tol. Cin. Div. 4s.... 6 S. Goldschmidt..:..... 69 S. Goldschrnic 2 
Bangor & Aroostook, Piscat pecialize (na Securities of 
SPECIALISTS OE aa 90 Burgess, Lang & Co.. % Burge Lang ¢ eral Flectric Co, 
E N. Do Wash. Ext 5s, 1939... 75 _ st “ 1 Falls Power Co. 
quipment Notes Do Ist Main Line 5s, 1943.. 96 “ 09 ‘ IN T. STE 
R ° oe eS eee ae a) "7 G5 sas . STEELE 
ailroad Bonds Do Van Bu. Ext. 1st 5s, 43. &5 es 90 ' f Buffalo, N. ¥ 
Do — ~ es Ext. 58, ’°39. 75 o ; Sy ’ rie seca 3446, 
Buff. R. & P. Ser. F 9% S. K. Pniil Piail ‘ 
Braungard & Co., uff. R. & P. Ser 5, 8. K, Pi i 7: 
Steck Ex. Bidg., Phila. Do Ser. C€ 2S. 21 97 ae as . - 
fe SESE H, = Buff. & Susq. ist 4s, 1963... 75 J. S. Farlee & Co....-76 ‘Robinson & « } 
Bur., C., R. & N. Can. is, ‘ ‘ : ' IL-FORD A CO. Jra 
Va ae Spee Tih cea gre Lti+t an8 97% Coffin & ¢ -STMENT BONDS 
1es. Jhio Con. os ‘ Ww > Goldschmic . $0 6ordes 
SCRANTON SECURITIES Chi. & Alton deb. 5s, 1922 65> Baker,.CarrutherséPell a ont eng 
W. D. RUNYON <natinatane Ste. , is 7% Wolff & Stanley...... si Wolff & St : 
C., M. & St. P. gen. re ‘ ‘bee ote 93 3. Gole % 
Mears Bidg. Phone 2300 Ches. & O. Gr 7 a ee _ a — 
‘ Chi., B. & Qy. g 85%, Coffin & Co. ..062.cece Re 
Scranton, Pa. - Chi., P. & St. wo IF. J. Lisman & Co : , 
Chi., St. P.. M MS. -S. P. Larkin &°Coe.7.. 6% - . 
. Chi.. ‘Terre 'H. & § can Gas & Electric 6s, 
‘ ref. 5s, 1960 -- BksS Jesake eishide ele ee ao OS i baa Agi 
‘ WANTED Chi. & W. I. cons. 4s, 52.. -t> Blodget & Co.. ‘ “we mMizet ¢ uf, Avia, and Hercules. 
Yo. Hs, 1952 pier” ere « 17 < 
2d et 7) uA i 1 Co : 
Hudson County Gas Co. Ist 5s, 1949 | “>. y~*y Se SEN. SR Me Fy Ramone & ; EQ, P. BISSELL, 
- Do. n. oS, Se secssees * eee suit uilding 
Cin. Ham. & Day. td. ; : 
4 Rae y. & at gd W:iLMING TION, Dzi 
undep. 4s OUR «+sersr.0006 BO a ge ee ‘ : : 
F. A. PETERS ob Sameer itcnennibeattg ets 
Do, ref. 4s, 1959 Pe iP ae ee onsen gg.” OF 
Phone—916 Paterson, N. J. | Col. Sp. & C. Cr. Dist. ist , id -: M ch 
rae eer , Ae ehee >” ekw omen d oF : 
eae pom 7 Col., Lon. & Spring. 5s, ’! 97 H. I. Nicholas & Co.. . eacham 
° | Denver & Rio G. inc. 7s, "32. 71 W olft & Stanley..... 76 Wolff é ange 
Day., Spring. 77 Urb. 5s 74, H. I. Nicholas & Co. ... mpi 
Singer Mig. Co. sig op eo a Miler & Gero. bi R iding, CLEVELAND, OHIO 
I 





EDWIN R. CASE rie prior lien 4s, 1906...... ... a ae t 78 S. P. Larki 
E. Tenn., Va. & Ga.div.is,'99 % 8S. Goldschmidt...... io ¢ Solicited. 


Herbert H. Case, Manager E. Tenn., Va. & Ga. Con. 5s. 99 



































































Fre., Elk. & Mo. V. 6s, 1933.. 103 F. J. oe & Co... os. ‘ a 
15 Exchange Place, Jersey City Frisco Construction equip 5s.*6.00 Stix & Co., St. L "5.25 Stix & Co j 
TELEPHONE 751 and 752 Jersey City. Gr. Tr. Pac. Ry. 4s, 1962... 69 W. S. sas ee 74 W. S. Macomt ri Y ly | 
Gulf & Ship Isl. Ist 5s, 1952. 72 Robinson & Co....... 75 Robinson & LLER & COMPANY | 
ox A Be m3 peemaenes: & wee. Be. Be, OS...  -cacswesa™ aeecacde 93 Coffin & Co M, — ns 
Houston Belt & Term. 5s... 80 BEB ak ‘er, Carruthers&Pell 90 Baker,Carruthe a pal & Co apeeaiten Bonds | 
be ore a TO ote: Kansas City,. Ft. Scott & eland Stock Ezcha 
tity of Newar 1923-28 Memphis 4s, 1936.......... 67 Blodget & Co......... 73 Blodget & Co : ; 
Cay of Spero ne fie ona Ky. & Ind. Ter. Ist 4 SS Stix &Co., St. B...... @ Stix &-Co..: 8 ence Tel. Meln 184—Cleveland, 0 
Boro. of Chatham 442s, 1918-37 Lake Erie & West. Ist 5s... ‘ No eeaseed! 4 sidesat 93% Bake ari er | 
Merris County 4%s, 1918-35 Lexington & East. Ist 5s, "5. 96 Kean, Taylor & Co... {7% Kean, Tay ‘ 
Price to net 4.30% 1.. Rock, H. 8S. & W. 4 1959 o Bis 2: Ce. Gt: i....¢ & Stix & Co., St ‘ 
Lima, Find. & Toledo 5s, ’°25 9 S. K Phillips. Phila. . : OLlinMrR 
J. S. RIPPEL & COMPANY Loulsiana & Ark. 5s, ’27.... 85% E. & C. Randolph.... 90 Wolff & Stank COLI MBUS SECURITIES 
18 Clinton Sivent, Newark, N. J. Louisy., Hend. & St. L. 58,46 9S Miller & RA ie ees 1001, Miller & oO 
Tel. 3260-3251-3252 Mulberry. Louisville & Nash., Ist 5s, "87 101'4 S. Golds COE vcns stke s0 PAE Eee : ught . Sold—Quoted 
bee Ser eee. 0... coe cniccsss OS oe: oan 
Macon Termin os, If ‘ 90. Blodget & Co... . 20.0. 95 Blodget & ¢ Latller 
ADDITIONAL CAPITAL Miss. Central Ist 5s, 1949. 89 8 =4W. D. Runyon, Scran. 91 Ww. Db. Runyor ruler & Rounsevel 
Monon. Southern Ist 5s, 1955 100 Coffin & Co... ........ eae Sabtess mbus Stock Exchange 
furnished to reputable, going- manufac- Nat. R. R. Mex. 4s, 1951..... 18 S. Goldschmidt....... ... , Rae : , 
turing concerns at current rates and N. Mex. Ry, Ist & cons. 5s,'51 ... Secntne-ak seseeeee 8 F. J. Lisman & ‘ . 7 ‘ 
on favorable terms. Request for par SGOT, .., x .tcerc. dooce > ate ae Chamb mmerce Bldg., Columbus, ©. 
ticulars incurs no obligation. New Orleans Gt. Nor. 58,°55. Sd Robinson & Co......- 56 =Robins & 
1 ‘ N. Y., Chi. & St. L. 4s, 1937. 87 8S. Golds ichmidt sawbege ose ov eee o$ 
HORD & COMPANY, Inc. Norf. & West. cons 4s, 1996... : haste aeae ae Coffin & Co (memnati 
aiden nae No. Maine weoettes & Term. } . 
Roy ee Ss, 1935... 88 Burgess, Lang & Co.. 92 Burgess, Lang & | | Service 
Que Huntre roadwas, New York. Oregon R. R. & SS. &..: Gobdndigetet.....:.. ces  ccecceces Bonds 
eo =-— ——————— Oregon Short Lir 104% - ile Fe Sead | Ss k 
Pac, of Mo. R. E. Ist 5s, "35 95 Coffin & Co. re Sates tocks. 
Penn. R. R. cons. 4 060 41, > 7 abana 
Paducah & Ill. 4%s, «see 94 Kean, Taylor & Co... 97 Kean, Taylor é ( hanner & Sawyer 
Pennsylvania 4%s, 19: -oe- %'S. Goldschmidt....... ... cass , 4 Bochaune 
Phila. & Erie 6s, z ee te, ORM Oe Baik ccs ppnccace ING INN. avi. oO. : 
Pitts. & Lake Wrie W. 4s, 41... ‘aes . Sere < ‘offin & Co | - 
Port. and Rum. Falls 4s, ’27. 8 Burgess, “Lang & Co. oe” Burgess, Lang é ‘ | 
FREIGHT SPACE Pe EE. Bo oy cc esncave 100 Baker,Carruthers& Pell gs Bater,Carm thers&! ,_— we “ —— - 
Rens. & Saratoga 7s........ a, bkntsss Cincinnati Securities 
800 head cattle monthly Reading- ns <. am. o. veeceee ad 8. ee a ae Sisal P eo ae socks Bonds 
by San A. & Ara. Pass 4s, 1983. 1% Coffin & Co.......... 62% Coffin & Co : 
from Central American St. Louis Bridge 1st 7s. 1929. 106 Stix & Co., St. L..... 109 “Stix & Co., St. I Bought—Sold—Quoted 
< St. L. Mer. zt & ty | bo = - » dl 97 - ni AR FRIED NDER 
: St.L.,I. M. & So., R s 70 aker,Carruthers&Pell 72 Baker,Carruthersé EVs LA 
ports to Southern United | | Sin‘p"tos Aa SL ds, GOO Berges ” Ciena’ Sack Badd 
. Seaboard Air Line Gs, 1945... 0.0  ..cesiea _ eeececes 89% S. Goldschmidt SCIANES ENE SoS erage 
States points. Address | | san antonio B.& 7. tis, 1918 | "9 stix & ‘Co, st. L221!) 100° Stix & Co.. St. Lo First Net] Bank Bidg., Cincinnati, 0. 
. St. L., Peo. & N. W. $ sccvcce,- “seece - 9% S. P. Larkin & Cc — 
“124 Cattle,” this office St. P. & Sioux City 6s, 1919. ii --S."P. “Larkin & Go sapere Puta res: 
. : Term. Asso., St. L. #%4s,-#0. 9454 Coffin & Co.......... 953, Coffin & Co. W of : & 
Tetm. R. R. Asso. St. L. | es neimer ompany 
a SE En boctndasecagee 020° ‘ddendiee ~ “escesine 98% Vickers & Pheips | 
Bond man wanted in Portlarid, Oregon. | Ulster @ Del. cons. 5s, 1923. . DG’ Redmond’ &_Co..>.... 98 Redmond & Co | ‘Baltimere Cincinnati 
One thoroughly familiar with all detaits | Vicks. iy Mer. Ist 6s, 1921 ts 100 FF. JopKAgmend CO., .- 020  sdsce ys | yess Tal 
of the business and financially respen- Virginia & So. Western Ist a , , Bembers of the 
sible to take charge of department in sonar” Ga. "S852... tec cee 75> Rediniond-& Co...... -« &® Redmond & Co. New Yerk Steck Exchange : 
long established hovce deating- in. in~ | -Western N.,¥..& enn, ds... 100%, S.. Geldschmidt.....2. 22. © seseeese Ex oe 
westment securities. Acdress M 167 Do 45...... esccccenccegecess OO ” whee se Sian as Cimcinacti Stock Exchange j 
Annalist , —_. + « *Rasta - F : ss eC -* CRicage Beerd of Trade " 3 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Coutinued from Page 378 


























Pe- Pay Books 
Company. Rate. riod. able. Close. 
Cities Service..{% M Oct. 1 Sep. 15 
pe. % M Oct. 1 Sep. 16 
Col. Ry., 
Q Oct 1 Se 15 
Oct i] Ser ly 
Q Oct 1 se ] 
@ Oct l 5 l 
Q Sep. 2 Sep 
Q Sep "ty Se ! 
Q Oct j Ser ] 
Q Oct j te} 0 
QQ Oc ser 1S 
Cc. Q Ox ] Ss 1” 
0 +2 S Oct ] = 1”) 
Manila E R 
R. iy Qo Se 8 
Manhattan | Ry: 1% Q Oct | ; 15 
Mid, W. ] Q Oct 1 § 15 
w. U tl “al Stk. Oct 1 Sep. 15 
Mohawk Val...145 Q Oct. 1 Sep. 21 
N.Y. State Rys.1% @ Oct i Sep. 21! 
Ottawa Trac...1 q@ Oct 1 Sep. 15 
Phila. Trac.....4 $s 0 1 Se 10 
°Spe. R. & L. pf.1% Q Oct 1 Se 15 
& 3d St. Pas.$3 Q Oct I Sep } 
Toronto Ry.....2 Q ct 1 15 
Twin City R.T.1% Q@ Oct. 1 15 
i éba6e0 6 1% @Q Oct 1 15 
Tri-c. KR. & L..1 Q Oct } 2» 
D Dr ceeenacae Ge Oct 1 20 
Un. Lt. & Ry.. Q Oct 1 1 
1s 1% Q Oct 1 1 
Un. Tr. & Elec.14% Q Oct 1 Sep. 11 
Utah P, & it. 1% Q Oct 1 Sep. 15 


West End 


























Boston ..... voy — Oct i 
» Indta Flec..1% Q Oct ye f 
Yadkin R.P.pf.. Q Oct 1 ep > 
BANK STOCKS 
Chat.& P.Nat3 Q Oct 21 
Coal & I, Nat...2 Q Oct 12 
First Nat......5 Q Oct 20 
First Security..5 Q Oct 29 
Mechanics, B’n.$1 Q Oct 22 
Yorkville .6 Q Sep 
TRUST COMPANIES 
Franklin, F'n. .3 Q Sep. 2 *S oS 
Guaranty Tr > Q Sep. 2 Bep. 2 
Hudson ..... adn Q Oct 1 Sep. 2 
Hudson Trust..2 O« 1 Sep. 22 
Lawyers Title 
Ins. and Trust.14% Q Oct 1 Sep. 1 
~ ‘ 7 ‘ 
Waion Trust....4 Q Oct. 1 Sep. ~ 
INDUSTRIAL AND MISCELLANEOUS 
Allouez Min...82 @Q O 3 
Allis-Chal. pf..1% Q Oct. 
Allis-Chal. pf. % Acc 15 
am. Note pf.7! 1 
Am. B, Sug. pf i 
Am. Can pf } 
Am. Can pf l 
Am. C 1 
Am. l 
o pr ] 
Am. C A § 2 
Am 1 Sep, 15 
ani. l Sep. 15 
=. 1 *Aug. 31 
A. . @ 1 Sep. lo 
a=. Locomo 4 Beep. 17 
oO pf. oe 2 Sep. 17 
Am. Int. Corp.7ie QY Sep. 2 Sep 5 
Am: . nei a hy 1% &Y Oct 1 Sep. 15 
pt pt. a .$1.75 Sep. 29 14 
2d pf T5e Sep. 29 14 
a Radiator..3 Q Sep. 29 20 
Am. Sewer P..Wc Q Sep. w 10 
vas Smelt. Sec 
mS A. ron 2 Q Oct 1 14 
Bo pf., B. ee Q Oct 1 ‘Dp. 14 
as pt........1% Q Oct 2 Sep. 1 
Am. Stores Ist 
pf. Seed 1% Q Oct 1 Sep. 15 
Ap. Snuff 3 ? Q Oct } sep 14 
opt... it qY Oct ] Sep. 34 
Am. Tob pr.. Ie Q Get 1 Sep. 14 
- Woo en 1h Q Oc > Sep. 4 
Oo nf - q ¢ % Ser 14 
Assec. D. Gds. ‘ " 
let pf 1! Dec. 1 Nov. 15 
Ass. vit es -1 « Q Oe li Sep. 29 
Am. LB. &. & F.1y Q p. 2» Sep *} 
Do pt 2 BS Sep » Sep. 21 
Do pr 1 Ex. Sep. w? Sep ‘] 
Am a &E 2y Q Oct 1 Sep. “0 
De er vorseedlg Q Nov 1 Oct. 2 
Am. ub. U pf 1% Q@ Oct. 1 Sep. 20 
Am, Typefdrs..1 Q Oct. 15 *Oct. 10 
FLY -s '* g Oct * "Oct. 10 
¥ Co. pf. ..1& Oct Sep. 21 
=. Wave. pt..1% @ Oct. 1 Sep. 2 
arn. B Ss 
Ist & 2d pf...1% Q No 1 Oct. 7 
errets ce... 1%, Q Oct 1 Sep. 2 
o pr --.--1% Q Oct. 15 Oct dD 
Bell Te:. of ¢ 2 @ Oct. 15 Sep. 29 
Beth. Steel 2h Oct 1 *Sep. 15 
ng cr ass B. <a Oct : Sep 15 
t . . 2 Ox s 5 
Peery. Co sa Oct. 15 Sen. is 
utte & 5. M.$1.25 sep. 2b Se 
B.-A. Tobd.ord.6  — Sep. ~"™ ** 
B’klyn Un. Gas.14% Q Oct. 1 *Sep. 13 
Booth Fish We © Oct a 
Do t cg 1 Sep. 20 
Brier Hi! Si.1% G on | Se 2 
Brier Hill St. Ex. Oct. 1 ro = 
a - eo seee m Q Oct 1 Sep. 
al. Cor. pf.1% Q Oct. 1 Sep. 20 
Cal. & Heela..$25 Q Oct : -¢ 5 
Continn@i on Page 383 
RESOURCES 
Loans and discounts... $28, 657,896.55 
Bonds and investments.... 4,614,508.00 
Real estate ....¥....:.. 900,000.00 


Cash due from banks.. 11,684,991.12 


LIABILITIES 


Capital stock ........ «+++ $1,500,000.00 
Surplus and undivided prof- 

MT bed 06646066406 éibons 6,706,238 
Other abilities. ........... 957,400.00 
Deposite .....cceccccese ++ 36,688,757.00 




































































































































Dal sendeccsceveencees 945, 857,285.00 






































Annalist Open M ket 
; Citi 
? : 
INDUSTRIAL AND MISCELLANEOUS ities 
—Bid for— — Offered— e 
At By Se C 
st ' . a By rvice oO. 
Aetna Explosives 68....e0e 81% Hallowell co Henry. 8314 Hallowell & Henry. 
aGeme Express 4s, 65 Coffin & 66 Coffin & Ce. | | 
dvance Kumely ts, 85 Keyes Havil n » iti 
Advance Rumely & — ee and & Co od J. A. Clark & Co As Fiscal Agents of Cities Serv- 
Alabama Steel 6 104 ‘ei oka oe |)6=©— so hodaae : 
a a ek & Ty nae! : Coftin & Co.. eiaesiox Baker Gazruth rs&Pell ice Company and Operating Mana- 
Am. Can deb. 55. ....ce.se0. 93 Vickers & Phelps 2 S. P. Larkin & Co gers of its mnety odd gas, electric | 
A! hee, i PTTL ee . Vickers & Phelps ¢ ‘ 
Pipe & Fdry. Gs, 1928.. { s ted Ditie - e light and power, heating, water 
An ~teams mu wr ( f i \ 
‘ 1 Fa deb. 4s Ss S. Ge & Co ee ee ee and oil producing, transporting 
| ae I & ss, 1921 9 JS Rip el &Co., New'k ‘ pane and refimng subsidiaries, we will 
<= \ 8s» 6S. Goldschmidt , . ,: 
At Suga ef. Gs, "2 So S. Macomber: 0 W. S. Macomber be glad to furnish first-hand in- 
B é S, 19236 ST S. Goldschmidt. & Sz pe formation regarding the proper- 
> e ‘ - ° =e - 1% S. P. Larkin & Co 4 , 
“© s. | 1926. SG Robinson & Co. 0 Robinson & Co ties or their securities. 
rT ] g . mth ‘e 04 “ 
Coa =~ Mm « o> a ee ae 6: eeeantias 
a SN \\ SS. Macombs 91, W. S.. Macomber 
Co Ta v, 
1918 1¢4> 100% OHET 
y. ts “a 86 0 «6-Keyes, Haviland & Co 
Coal & Iron 5 0 Nicholas & Co aah Mt IO 
Scale of Am. @# oO” 
. . on , ess sesesees OHER 
ted Coal ts 1% Spencer Trask & Co.. 104 Spencer Trask & Co : : 
amshit Wnees ced 0” «sacagese 8 8|8=— gas Sbune 9% Callaway, Fish & Co. 60 WALL ST. NEW YORK 
up & Kngine Bidg 
--++ 101 S, K. Phillips, Phila. ... joadaass 
& Iron wen. 5s ashe.” “ddendeue 9014, S. Goldschmidt : , = 
Dewes Wood cs, °20 li» Cet i iis cnkenete cae niin eat 
Dominion Coal 140 88 W. S. Macomber...... ow =606WW.. S. Macomber 
Quitable Office Bidg. 6s, '°43. 73 J. A. Clark & Co.. . ce 
ece ceo ercerese - Ss A! MEETINGS 
General Baking Gs, 109 - MHS Steinberg & Co., St. L. MP es 2! DIVIDEND AND M 
Heéecker-Jones-Jewell 1st 6s —— — 2 
Lizz néehihtele sib 'thka shaken 108 Moore & Co 
I oll-Rand 5s, 99 Moore & Co........... 102 “ IGHT & 
5. os, Lyle 0 Kean, Taylor & Co.. 105 Kean, Taylor & Co 
Sait is, rer W. D. Runyon, Scran 77 W. D. Runyon, Scran 
ryt RAILWAYS CO 
sat 8 Le ei ; “i Hinwen’ Sedan’ ¥7% S_ K. Phillips, Phila ow 
a. Coal sum. ctts. . W. Db. Runyon, Scraa, 5% W. D, Runyon, Scran. Davenpert Grand Hapids 
Coal & Lum. és, 1981 464 W. 8. Macombeg.,..... 4%% W. S. Macomber. - Chi 
alance & Grosjean Mig. ts lio jeage 
a. eae it 9% i. I. Nicholas & Co Preferred Stock Dividend No. 28 
robe-Conne! Coal & <r 
panne Ist Ge, 1Gl......2... ih gs enknmbie Common Stock Dividend No. 11 
lake Superior Corp. 5s, "44. 65 Sutre Bros. & C 70) «Sut sros. & Co 
l.ima Loco. 1s f. & 3u Ww Seeman ond. & } srs 06 i? bis 5 a mh 3 , The Board of Directors have declared & 
I Dock te, 1985 110 J.S.Rippel&Co.,Newk. ... 0 sees , dividend of One and One-Half Per Cent. 
at _ ° tippe ° Ow & re Te ee (1% %) on the First Preferred Stock and a 
etropolita Coal @'ys, 1% M) H I. Nicholas & Co dividend of One Per Cent. (1%) on the Com- 
“ Glass tis, 1924 , is tix & Co,, St. Louis... ... PRP EE mon Stock, payable out of the surplus 
Mo Coal lat s. f. 5s i Redan 10nd & a 7? Redmond & Co earnings on October 1, 1917 a 
} Cuba Mail S33 88 Moore & Co. 0 Moore & Co ers of record at the close of business ** 
: Bus, $2. 8S Moore & Co.......... Oe ; . [.. Septen 16, 1917. 
a Scot . & 5 wy =6W. S. Macomber...... 83 4 =W. S. Macomber, a aoe to cates Ramet neepen Sat 
arn = 2 . . . . ead transfer of steck certificates at the open- 
] Si \ D, Runyon, Scran vO W. D. Runyon, Scran. ing of business, September 17, 1917 
» vara Coal 5s, 1955 psectecs Sesneanc OO : L. H. HEINKE, Secretary. 
( Steel 1} ts, 195i od S* K. Phillips, Phila en esas ees September 1, 1917, 
Old minion SS. 5 92 abeted . ckaadnan + % Moore & Co és - — 
Pa Creek Collterie es 6 W. D. Runyon, Scran. 7 W. D. Runyon, Scran. AMERICAN LOCOMOTIVE COMPANY. 
ss Tr & Mote 2 Ve seseeee 73 Keyes, Haviland & Co. Chureh St., 
ae ent. Brewing 6s, ‘2i > W. Di ion, Bere... | scccvess med York, August 16, 1917 
Pierce oil 6s, 1924... S S,. P. Larkin & Co . &S& §S. P. Larkin & Co A quarteriy dividend of one and three- 
Pe oal & Coke 5a, HL S. K. Phillips, Phila.. 5 a see quarters per cent. (1%%) upon the Preferred 
J , Butler & Pier 7 Hallowell & Henry... 92 Iiallowell & Henry Capital Stock of the American Lecomotive 
4°) ant Vali ‘oal { w) heyes, Haviland& Co. &+ Keyes, Haviland & Co Company has been declared payable on Oc- 
Pleasant Valley Coal 5 79 Blodget & Co......... % Bledget & Co tober 22, 1917, to the Preferred stockholders 
P Con. Col. Ist 5s, 91 Redmond & Co ¥o Redmond & Co ef record at the clese of business on Sep- 
Pocahontas Collier. 1st ; He Nicholas & Co. En ye ae tember 17, 1917. Dividend checks will be 
Poole Eng. & Maen \st : ee a eS v7 Keyes, Haviland & Co, mailed on October 21, 1917 : 
f Lean of N.Y. 444s, x” S$. RP. Larkin Oe cs chs chee. A quarterly coe of er Le one- 
ee eo ° os . » pe . uarter per cent. (1% %) upon t ommon 
Q ahoni Coal Co. ' 9 %§S. K. Phillips, Phila.. ° eee Gapital Pp eock of tne Company has been de- 
Riordon Pulp & P. 6s, 1442.. 90 W. S. Macomber.. 95 w. 8s wrens clared payable on October 3, 1917, to the 
Rocky Mt. Coal & Iron 5s... 82 Baker,Carruthers&Pell ... =... .... Common stockholders of record at the close 
St. Louis Nat Stock Yds. 4s. 79 seg 814% Baker,C arruthe: rs&Pell | of business on September 17, 1917, eae 
St.L., R. M. & P. 1st s.£.53,'55 83. Robinson & Co. a) tobinson & Co. checks will be mailed on October @, eee 
Sinclair Gulf Gs, 1927........ s7 Keyes, Haviland & Cc *o. v2 Keyes, Haviland & Co. For the purpose of the annual stockholders’ 
Sinclair Gulf conv. 6s PP a SEE _—. Goldschmidt meeting, to be heid on October 16, 1917, the 
Sharon Coke Ist i 104 Coffin & Co pe , transfer books of the Preferred and Com- 
Springfield Ceal 5s rare 6=—S gs A mon Capital Steck will be closed at 3 P. M. 
We ° 70 H. I. Nicholas & Co September 17, 1917, and will be reopened at 
: . . eee . s - eter ese  _ #8868868 > « 
Sioux City Steckyards 53," Lidatncs Oo“ webawaes 9 Bledget & Co 10 A. M. October 17, 1917 . rane 
ATi] _ 17%. og ‘ . Ww. SPENCER ROBE RTSON, Secretary 
Standard Milling Co. 6s, 1926. 98 Moore & Co........ 102 Moore & Co. “ van 
Standard Milling Pikstccenke Ge = 95 4 ap 
Steel Co. of Can 6a, July, "18. 99 -W. S&S. Macomber...... 101 W.S. Macomber PACIFIC GAS AND ELECTRIC CO. 
Do 6s, July, 1919.....:..00. 6 os 109 “ COMMON STOCK DIVIDEND NO, 12 
Do 6s, July, telat ae ae as ’ A meeting of the Board of Directors has 
Do 6s, Jt uly, 1940. . Oe oT ‘ been called for 12 o’clock nogn, September 
Steel & Radiation Gs. “1931. °° 7h) ‘ 58 ‘ 29, 1917, for (ie purpose of declaring a quar- 
Sterling Coal 6s, ae ae “ 70 “ terly dividend (No. 12) at the rate of $1.25 
Swift & Co. 5s, 1944 «++ % White, Weld & Co 96%, White, Weld & Co per share upon thé Common Capital Stock 
t Cart let @ 1a ‘ %. . . — 1 % ‘ of this Company, payable on October 15, 
t au >i 1s Ss, 150 Mi, Baker,Carruthers&TPell 106% Bal ker,C: arruthe rs&Pell 1917, to stockholders of record at 12 o'clock 
nion Bag & Paper Sa, "* 4 tet etese weerseee Blodget & Co. noon, September 29, 1917. Checks for the 
Union Oil of Cal. Ss, 1931 %) Keyes, Haviland & Co. 91% Keyes, Haviland & Co dividend will be mailed. The transfer books 
2 Steel Ist Ss, 1951 LO Coffin & Co. .. 2.24546. will not clese. and owners desiring checks 
Utah Fuel 5a, 1961 &2 H. I. Nicholas & Co ce os eek edade payable to themseives should have atock 
Ward Baking 6s... , “ Dd. T. Moore & Co..... % D. T. Moore & Co certificates issued in their own names on or 
Wiekwire Steel Gs, 1934 "9 D. A, Cot & Ce. .cccs 101 J. A. Clark & Co before the last mentioned date 
Union KR. E 4S, Oise, Calin GB Cie ccsciscos ee ee ee D. H. FOOTE, Secretary of the 
ter Coal & C. os, 1942 Re 2 eet = tt eenee 9 Callaway, Fish & Co PACIFIC GAS AND ELECTRIC COMPANY 
»a-Barre Colliery Ist 6s, ; . San Francisco, Cal., September 14, 1917 
ey PP 9 dH. I. Nicholas & Co eae — ‘ 
INentucky Coal Ss, 1955. 75 . et eae a OF le (PS 
The Directore of this Corporation have 
Notes declared a «quarterly dividend of 3 % 
. Oo es (37% cents per share) on the Preferred 
capital stock, and a dividend of 2% (50 
cents per share) on the Common capital 
RAILRO ADS stock, both payable October Sth, 1917, to 
we - “ stockholders of recerd at the close of bus!- 
-Bid for——~ Ottered ness September 18th, 1917 
At By At By L. A. COOLIDGEH, Treasurer 
1918 SO, Joseph & Wiener..... 997, Mann, Bill & Co. 
1919 — — ae ae %it; SalomonBros.& Hutzler NEW YORK STATE BAILWAYS. 
Sept., 1918. 99 ann, Bi Co 94, Mann, Bill Cc Grand Central Terminal, N. ¥ 
10, 1918.. 90% “ oon Ww. a Sept. 12, 1917. 
1918....... Ot, ‘ 99% Mann, Bill & Co A dividend of ONE AND ONE-QUAR- 
1919... 97% om IR% ra ; TER PER CENT. ($1.25 per share) on the 
< Mar., 1924 100 ee us ¥ 5 BET anbolen Preferred Stock of this me A has been 
. . Sept. 1°18 98% Bull & Eldredge ry, Selon onBros.éHutzler declared payable on Oct. 1, 1917, to stock- 
7 - . as . oe _ holders of sooeee at the close of businesa 
Delaware & H1. 5s, Aug 20 {7% SalomonBros.&Hutzler 97% on Sept. 21, 191 
Erie 2-year Ss, Apr., 1919 96:5 Mann, Bill & Co 6, “ MILTON 8. BARGER, Treasurer. 
G. T. Can. Ss, Nov. 1, 1917.. 4 W. S. Macomber...... OR, “ , ae Sern —_— 
Do 5s, Aug. t, 1918 . = m OW. Ss Mac omber NIPISSING MINES COMPANY, LTD. 
Gt. Northern 5s, 1920 -- 97% Joseph & Wiener 9% Keres,Ha\ i £0 165 Broadway, New York, Sept. 10th, 1917. 
- - eS 917 106 M : " po iG é& (SG The Board of Directors has today de- 
Hocking Val. 5s, Nov., 1917 00 Mann, Bill & Co...... 100%, Mann, =m & Co clared a regular quarterly dividend of Five 
Hocking Val. 63, Nov., 1918. 9% A SalomonBros.&Hutzier 4 ” per cent. and Five per cent. extra, payable 
K. C. Term. Ry. #%s, Nov.,,15 97% Mann, Bill & Co...... 98% “ October 26th, 1917, to shareholders of rec- 
Do July 1, 1921 ..-- 9% Bull & Eldredge O71. ‘ ord as of September 29th, 1917 The 
, eats oni ren ihn Transfer. Books will close September 29th, 
Mich. Cen. Ss, May, 1918.... 9914 Joseph & Wiener 79% Bull & dredge 1917, and reopen October 18th, 1917. 
N. Y. Cen. 4%s, May, 1915.. 99% SalomonBros.&Huizler I) P. C. PFEIFFER, Treasurer 
Southern Ry. Se, March, 1919, 06% > aa 2 Sales aeteme a : eee 
; - belt . The New Yor' Seatral Bailread Co. 
x . ¢ t 1 To. 
Wares 49, 1920. ..cccscccece - 92 Bull & Eldredge...... 95 Bull & Eldredge New York, September 11, 1917. 
wane A Dividend of One Dollar and Twenty- 
PUBLIC U TILITIE. five cents ($3.25) per share, on the Capital 
~ ae Stock of this mpany has been declared 
Am. Cliies 5s a id Gs, 1 1919 5S Miller & Co........ -« 96 Miller & Co. payable November 1, 1917, at the office of 
Am. Power & 5 63, 1921. ase oes annie vesecees 96% Joseph & Wiener the Treasurer, to stockholders of record at 
Ark. Val ~ . & P. 65,19. rl H. M. Byllesby & Co. 9 H. M. Byllesby & Co. the close of business October 8, 1917. 
Baton Rouge FE . 6s. Apr... "18 Stone & vy ae - 100 Stone & Webster EDWARD I, ROSSITER, Treqenrer. 
Brooklyn R. t Ss, 1918 : wr, Mann, Bill & Co...... - 98% Mann, BIH & Co. ” = 
Com'w'lth P. Ry. & 1t.63,,18 98% 88 Joseph & Wi 
° . ener GP-TO-DATE ILLUSTRA 
Cent. States Elec. is, iv SS 6 Bledget & Ce......... 88 Biledget & Ce. The Mew York Times Seema in. 
Dal. Mice. Term. Ge, Jan., "21 85% Stone & Webdbster.... 160 Sens & Webster. teria’ contain fem et wee 
Raat: Zen. Mon, Oe. Bor 2008: o x . 160 , a BR me 
Vast Powes @ » Lage i918. 96% Jose nef. .... seep loner om Oy ee — 
ph & Whe o. @ F 4wW wy mail. Cor 61. et aa 


Kansas City Try. ye, 1918.. 78 Kean; Tayler & Ce.. 


- 98%, Mann, Bill & Ca, 
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PUBLIC UTILITIES—Continued 

— Bid for— —Offered— 

At By At By 
1921 10014 Joseph & Wiener 10242 Joseph & Wiener 
97% Mann, Bill & Co 95% Mann, Bill & Co. 
GOB, » 100 Miller & Co. 


Lacombe Elec. 5s, May, 
Laclede Gas L. deb.5s,Feb.’19 
Teale. G. & E. ts, April, °18 


Mississipp! Valley 5s, 1922... 85 Joseph & Wiener 8644 Joseph & Wiener 
Mah east & Shenango Ry. 


‘ov., 1920 %, Mann, Bill & Co 96% Mann, Bill & Co. 

911g - Wy - 

Puget Sound Lt. & Tr. 6s, "19 97 Joseph & Wiener OBSg 
Nor. States Power 6s, ‘26... lg Mann, Bill & Co 96% = 
Utah Sec. deb. 6s, 1922 9014 - 90% — 


West Penn. Pr. 6s, 1919..... 96% J. A. Clark & Co..... 98% J. A. Clark & Co. 
West Va. Trac. El. 6s, 1919.. . 97 Joseph & Wiener 
Western States Gas & E. 6s. ... 96 8S. Goldschmidt 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Thread Co. 5s, 1919.. 9714 Mann, Bill & Co 97% Mann, Bill & Co. 

Am. Cotton Oi] 5s, Nov., '17.. 100 SalomonBros.&Hutzler 1004, SalomonBros.&Hutzler 
Bethlelem Steel 5s, Feb., 1919 97% _ 98ye i 

Cuban-Am. Sugar 6s, 1918... 100% Mann, Bill & Co 100% Mann, Bill & Co. 
Curtiss A. & M. 5s, ’18-'22.. 99 Keyes, Haviland & Co. 108 Keyes, Haviland & Co. 
Fed. Sugar Ref. 5s, Jan., ‘20 97 Bull & Eldredge 9714 Mann, Bill & Co. 
General Electric 6s, 1920..... 101% Keyes, Haviland & Co. 10114 Keyes, Haviland & Co. 
Gen. Rubber 5s, Dec., "18.. 9714 Mann, Bilt & Co 9814 Mann, Bill & Co. 

Gt. At. & Pacific Tea 6s, '21 98! Ay 100 = 

Int. Harvester 6s. 1918.... He 100% 

Morgan & Wright 5s, 1918.... 100% Bull & Eldredge 100% 

Remington Arms 5s, 1919.... 8414 Mann, Bill & Co...... 86 

United Fruit 5s, OOS = 99% 

Win. Rep. Arms. 5s, '18.. 9634 9714 


Stocks 





Stocks. 











BANKS 


— Bid for—— Offered 

At By J By 
America .... ccocceces C4) §«©6—Grannis & CO. ..ccccee oO irannis & Co. 
Am. Exchange "Net. 235 - os 
Bank of Cuba a 175 
Bank of New York.......,.. 390 
Bank of the Metropolis... 280 * 
Bronx Nattona!l ..... e Cc. Gilbert 
Chase Grannis & Gilbert. 
Chatham & Phenix . -. ‘ 
Chemical Nat 3 He 3 7 
Citizens Nat ‘ad 2005) Grannis & Co. 
City (National)........0.+ eve & L. Snider & Co....... Mann, Bill & Co. 
Commerce : Mansfield & Kirk % oC, Gilbert. 
Corn Exchange. = 3 Mansfield & Kirk. 
East River . Gilbert. 
Fifth National . 3 
First National os o° 
Garfield er ere 2 “2 5 Mann, 
German-American ° ne . tee 
Germania Gilbert. 
Greenwich ™ 


Mann, Bill & Co &: Mann, Bill & Co. 


Mann, Bill & Co 


Gilbert 


Bill & Co. 


Hanover Net... ° Grannis & Co......... 686 Grannis & Co. 
Importers & ‘Traders........ ee no = 
Irving errr rrrry 22 ss we 

Do (rights) A ss 8 ad 
Liberty seco SSS. Gare nccescccscce SH Mann, Bill & Co. 
Manhattan - Grannis -y SR ee 330 )=6C. «Gilbert. 
Market & Fulton. Cc, Gilber igi 
Mechanics & Metals.. oe Mann, Bill & Co. - 315 
Merchants ‘ Cc. Gilbert =r 
Metropolitan ssée ae 183 
New Netherlands ond nd ime sa kke, ae 
N. Y. Produce Exchan Mann, Bill & oe 

} 455 C. Gilbert . 

People’s Nat eco 200 = 
Seaboard Nat neha 450 
Union Exchange . 153 


TRUST COMPANIES 


Bankers Trust...cccoccsece 440 & Henry... 447 
POGROT 6c cc cecceccoscces 145 CC. 16. 

EES 
i , MLO asco Te 
COOMMIIER ccccccccces 288 
Empire Trust .....0.+e+s+s00 290 
Equltable oan ae 


Farmers’ Loan & Trust. kane 
Fidelity aiid 210 Hallowell & Henry.... : 


Guaranty .. eo 355 L. Snider & Co....... 3 
Hudson Trust..... 139 Hallowell & Henry.... 
Kings County soosses CS. CG Glare 


Lawyers T. & Trust. ooo ” 1038. «~Gilb 
Lincoln « 94 Hallowell & Henry.... 100 Middiowall " Henry. 


Mercantile Trust .......-.-. 190 Mann, Bill & Co ; 
Metropolitan 375 0«=—C. Gilbert ..... see Mann, Bill & Co. 
New York Trust. 590 = ; ; Gilbert. 

New York Life Ins. ‘'k Trost. 925 “5 

People’s, (Brooklyn)....--«e- 285 
Title Guar. & pened 
Transatlantic . 


Union Trust . 
UL. S. Mortgage & Trust oo 4H C. 


INSURANCE AND SURETY 


Lachenbruch & Co. 395 M. 


Grannis & Co. 


Mann, Bill & Co. 
Grannis & Co. 


Hallowell 
Gilbert 


Grannis & Co........ ° 
Hallowell & a os 
Grannis & C 

Hallowell & “Henty... 


Mansfield & Kirk. 
Grannis & Co. 


Gilbert. 
Mann, Bil & Co 
Hallowell & Henry. 
Mansfield & Kirk. 
Hallowell & Henry. 


“ 
Grannis & 

175 CC. Gilbert 

Grannis & C 
Mann, Bill & ‘Co. 


Lachenbruch & Co, 


Aetna Fire Ins 3 M. : 
St. Le 


Amer. Central Ins........... Steinberg & Co., St. L. 100 Steinberg & Co., 
Amer. Surety Grannis & Co L. Snider & Co. 
Bond & Mortgage Guarantee ” y Grannis & Co. 
Central States Life Ins. Steinberg & Co., Steinberg & Co., 
Home Fire Ins Grannis Grannis & Co. 
Inter Life InS....ccccccssesce Steinberg & Co,, St. L. Steinberg & Co., St. L. 
Lawyers Mortgage ......... 122 L. Snider & Co F. J. M. Dillon. 
Missouri State Life Ins.... Steinberg & Co., St. L. Steinberg & Co., 
Mortgage Bond F. J. M. Dillen F. J. M. Dillon. 
Nationa] Surety ....csecsees 2 L. Snider & Co Grannis & Co. 
Realty Associates irannis & Co “ 

Scranton Life Ins.. W. D. Runyon, Scran. W. D. 


PUBLIC UTILITIES 


See Elec. one. . Lamarche & Coady.... 19 H. F. McConnell & Co, 
sesseres 7 E. & C. Randolph. 
— lL. Snider & Co Lamarche & Coady. 
Do H, F. McConnell & Co. ei 
Am. = Trac. <3 ‘ cS 
ght e L. Snider & Co x. =. 
Lamarche & Coady... Lamarche 
H. F. McConnell & Co. ° a 
ee H. F. McConnell & Co, 
a Water Works & Bec... > L, Snider & Co 6% Dom inick & Dominick. 
Do ist pf. 7 p. c. cum & ‘ 69 - 
Do 6 p. c. participating vf. 2 
Baton Rouge Electric pf.. Stone &. Webster...- 
Carolina Pr. & i... ™ Lamarche & Coady... 
H. F. McConnell & Co. 


Do pf.. 
Cal. Blec. Generating Bhi ccs cceccese 


St. LL 


St. L. 


Scran. 


Runyon, 


McConnell & Co, 
& Coady. 


& Webster. 
McConnell & Co. 


Stone 
=. +; 








| Connell Anthracite Mining.. ‘ee I 
, ‘ [ Lz 


PUBLIC UTILITIES—Continued 
Bid fc ftfered—— 
By 
Cent. States Elec.. i ipeipead amarche ¢ Lamarche & Coady. 
Oo. ° 2 ~ 
Cent. Miss. Val. EL’ ° OO. & Webster. 
aw oy a * ‘ » F. Hutton 2s E. F. Hutton & Co. 
: nne : ( F. McConnell & Ca 


Stone 


Redmond & Co. 
Stone & Webster. 
L.. Snider & Co. 
Lamarche & Coady. 
tone & Webster. 


Pp 
Connecticut Power pf.... 
H. & F. W. Pelzer, 


Cons. Traction, ae > i i. & B 
Consumers pf. ee : J. Burnham 4 
Dayton Pr. & Lt. pf 

Denver Gas & Elec. pf 

Duluth Superior Trac........ 


larche & ¢ aa 
“Snider &C 


East Texas Elec. pf 8 Stone & Wet tone & Webster. 


Do com. ' 
a Bond & Share pt.. i. F. McConnell & Ca, 
Stone & Webster. 


McConnell & Ca 
I & C. Randolph 

Do pt. amarche & Coady. 
Galveston-Houston Elec...... 15 one & We one & Webster. 

Do pf. e . : 
Middle West Utilities a. cos. & i ore I. Bik 
Mich. State Tel. 22 j r é ooree 
Mississippi River Power ie & Webster. 

Do pf. arche & Coady. 
Northern Ontario Lt. McConnel} & Ca, 

Do pf. 

Northern ° 
ING. GUIS TBRG. oc ccccesssecce i. I 5 

Do pf Ls & amarche 
Northern States Power...... 2 ; ‘ 

Do pf. % H i. F. McConnell & Co, 
Northwestern Pr. 2d pf.. 72 M. I t Lachenbruch & Co, 
Northern ‘exas Klec § tone F me & Webster 

Do pf. eece 
Pacific Gas & Electric..... ° 

Do new pf i 
Pacific Power & L. » 1 t Vhite 
Public Service Invest. ton i> tor & t e& 
Railway & Lt. Sec. pf..... 7 
Republic Ry. & Light $1 Snider & Co. 
Republic Ry. & Light = ose ly 1. F. McConnell & Co. 
Riverside Traction .... ‘ae cope 

Do pf 4 
South. Cal. Edison pf... 

South. Cal. Edison 
Standard Gas & Electric... 

Do pf m 
Springbrook Water Supply 1s 
Superior Water, Lt. & stint i Redr . edm 


kmore & Ce, 


& Pr. 11 H. F. M iF 
D. Runyon, Scran, 
McConnell & Ca, 

& Coady. 


F. McConnell & Ce, 
tro Bros. & Co. 
Weld & Coa, 
Webster. 


he & Coady. 


McConnell & Ce, 
ond & Co. 


Tampa Elec tric | ose & Webster. 
Tri-City Ry. & marche & Coady. 
7 i # Licht ‘k Power. j 
pf EF. McConnell & C@ 
marche & Coady. 
Do pf - 
United Gas & Elec 
Do Ist 
Do 2d fr 
United Rys., 
Do pf 


Washington Water 


inberg & Cg ,St. L 
Power... +76 ; j White, Weld & Co. 
Utah Power & L pf amar amarche & Coady, 
Western Power ....... escceee 1244 . KE. & C. Randolph. 

Do pf eos he g ‘ Lamarche & Coady. 
Wisconsin Edison e& . 


*Ex dividend. +1% ex-divid 


INDUSTRIAL AND MISC! VEOUS 


Aetna Explosives pf 
All Package 
American Book ...... 
American Brass ... 
_ an. ewe 


llowell & Henry, 
Sn ider & Co. 


Do oes ; t well & Henry. . 
1 Be BE Cigar . Keyes a 2 eyes, Haviland & Co, 
Amer. Cyanamid pf. I I chenbr ich _& Co, 
-~ “% Graphophone lamson & Squire. 
Snider & Co. 


‘< z > , ‘ es 
American Stove a Vai - - I 7 einberg & Co., St. L. 
am G alve p McConr é geeces 

Amo. Smith sos +. . * hite, Weld & Co, 
> f « %YG it we 7 
omnes owder pr ’ W illite r ‘ illiamson & Squire. 
Atlas Powder 
—< Fruit 


pt 
Atantte & Pacific Tea pf.. 


Babcock & Wilcox....- 
—— & Smith 


Snider & Co, 
rill, Lynch & Co, 
allowell & Henry. 
urnham & Co. 


f mson & Squire. 
Snider & Co, 


pf 
Borden's Cond, Milk.. 


seeseeseeeee 


— ; . u 3 
ucyrus ° eee 4 Sni i 
Buffalo oo see I. S. Fé S, Farlee & Co, 
Do pf ; ge 2 : 
Burns Bros. Ice Snide ‘ &. Clark & Co, 
Burns Bros. Ice pf g Snider & Co. 
By-Products Coke 
Butler Brothers 


Carbon Steel....sccescecsoces 


Burnham & Co. 
Snider & Co. 
yes, Haviland & Coe. 
Snider & Co. 

Vebb & Co, 


Cc. Orton. 
Williamson & Squire. 
Vebb & Co. 

Snider & Co. 


teinberg & Co., St. L. 
> st Pp ase 3 Stix & Co., St. 
Do. 2d p 88 Steinbe ; teinberg & Co., St. L. 
Chicago Ry. Equipment..... = 
Cherry River Boom& Lumber 195 »% 3 or D. 
Childs Restaurant 71 


Casein of America 

Celluloid Co. Williamson & 
Central Aguirre . ° - Webb & 
Comvet Coal veh Col eacece 4 Snide 


Runyon, Scran. 
llowell & enry. 
Burnham & Co. 

jaliowell & Henry. 


cite suburban ‘ii ra 
7it Suburban omes.... 
4 : Lachenbruch & Co, 


Contine _ MOters..cccccscs 
Do : ‘ 
if D. Runyon, Scran, 


Crocker- Wheeler ichenbruch & Co, 


iy Aeererrerir te oo 
Commercial 
Consolidated Coal Co 
Curtiss Aeroplane 


Do p 
Contoocook Mills pt.: 


Del., Lack & West. Coal.... 
Davis Coal & Coke 
Du Pont Powder..........+. 
Du Pont Powder pf. 


berg & Co., St. L. 


es, Haviland & Co, 


Orton 
lowell & Henry, 
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= . ine eta tions re i 
W, ports of a number of these aries in 1915 and endeavoring to est: tions here for direct 
Du tch East Indies ant the share supplied by the United States: shipment to the E: atisfactory arrange- 
ments can be conclits ere is no reason why @ 


meri Good. 

A Pi Total Imports Pe 1 an t 
él ican s Article. Imports. from U.S. Cent. considerable lume s should not con- 
Ee Automobiles ra $1,173,440 $384,000 B20 he a a ‘nner aiier tae wee 

from Page 360 Automobile t “tte 150,000 21,220 14.9 

—— rires . $20,500 28,000 3.4 
. ‘ . . 300 and shoe . 275,900 500 1.8 f ue} he xy exporters mus 
larly automobiles, tires, typewriters, kitchenware BOCs, and 49, 5 mus 
arly es, Ss, typ ters, ch , Canned fish nae 442,910 62,000 14.0 boten 41 ayer ere 7 late. A timely 


iron and st sheets, china : aswar 42,91 
on and steel sheets, china and glassware, flour, Canned meats aoe 40,000 11.0 ag | = int Mee 





but, in the opini erchants’ Association, 


canned goods, notions, boots and shoes, automobile . , : 
: as The bulk of the trade of the Dutch East Indie: by the Ur satavia, who says: 
has naturally been controlled by Dutch firms “ Amerie tic are greater 
which, in many instances, have their heaé offices si tl es manufacturers 
Holland and formerly made their purchases ia should take : ation and try to 
HOW WE STAND NOW Europe. These houses, however, are now turning get a footing ‘ o be in position te 
The table which follows shows the total im- to the United States to supply their needs and are yush busir é mes.” 
ppl) } 


Latest Earnings of Railroads 


Cempiled from Monthly Reperts of Revenues and Expenses to Interstate Commerce Commissior 
July and Seren Months 


accessories, bicycles, hardware, tools, roofing, win- 
dow glass, condensed milk, chemicals, cotton goods, 
pianos and musical instruments. 


a : 


Avé:age 
Mileage 

Oper't'd 
During 


—-Gross Revenue.-——— — Operating Income.—— 
July, July, 
1917. Increase 1917. Increase. NAME OF ROAD Period 
$8,217,679 $497,883 $1,155,255 * $267, 302. -Boston & Maine ac 2,005 35,267,297 17,475 *$2,884,932 
389,861 28,309 61,898 2,393. .Central Vermont 41) 5033,¢ As 9,004 "149,414 
809,901 141,514 215,793 *7 094, 7 chicago & Eri- 269 5,018,01 213,486 *397,774 
10,110,004 1,831,668 2,688,636 164,338, .C hicago, Burlington & ‘Quin 2. .. B83 8,979,2 0,6 0,983,186. 2,181,533 
747,272 66,719 175,546 *39,012, Chicago, Indi anepolis & Louisville... ; 5 5,139,50 89,0 $48,934 33,078 
6,318,185 680,358 1,021,435 492,387. .Erie : 5 987 9,715,589 013 872,682 *3,904,415 
576,334 75,801 111,373 6,576, .Grand tapid & ee diana a. oe Ti 3,648,345 { 420,098 *122,.694 
856,801 28,041 211,352 *102,833, Grand Trunk Western 5 5,549,90 969,134 *705.096 
7,534,961 1,492,469 1,350,539 327,877, Illinois Centra! a aia 48,954,124 10 002,555 2,732,041 
1,000,164 122,123 320,749 *27,836..Kansas City Southern part’. 5! 6,887,811 6 96,175 364,263 
4,958,932 551,43 1,271,279 G5,006,.Lehigh Valley .....6.0200s2080- nageate 2 10,394,74 5, 159,166 *1,184,537 
924,959 26: 224,931 *1,376..Minneapolis & St. Louis. 346 6,065,383 j ,396,356 *264,893 
21,192,032 2,230,2 5,741,643 *557,687..New York Central... i, 133,672,144 64, 8,804,643  *10,367,515 
1,813,783 f 495,174 52,460, .Oregon-Washingion R. Ro & Nav igation Co.. 2,052 80° 63, 466,046 1,544,228 
7,188,124 328, 1,765,032 *585,388. .P ennsytvania Company ... dipakangs 45 "682, 559 208 5,054,173 *h, 789,792 
6,445,727 1,141,208 1,769,515 391,842. . Pittsburgh, Cincinnati, ¢ *hicago & ‘St. Louts. 2,38 42,100,490 6,2 8,590,350 787,165 
911,815 225,686 297,786 47,748. .St. Louis Southwestern....... ; 94! 6,401,217 98,5 514,816 914,583 
449,888 42,420 33,292 *2@,812..St. Louis Southwestern of Texes... 2,933,085 ) 3,012 149,897 
6,439,189 1,048,955 2,283,485 186,596. . Union Pacific ..... one . 3,622 10,267,760 : 81,895 *1,799,709 
820,588 47,486 255,724 s 9: 5,267,66& : 1,758,023 426,991 
1,474,860 416,177 306,689 er Pst. 9,625,579 O7€ 026,465 143,139 
*Decrease. 


Increase, 
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Midwest Prosperity Will 
Aid Liberty Loan 


Expected to Bring Into the Market 
Farmers Who Did Not 
Participate Before 


Special Corres ponde nee of The Annalist 
CHICAGO, Sept. 15. 

IDWEST business has been declining gradually 

since midsummer. Outstanding causes were 
the late season and war legislation. Gradually the 
season has been catching up to the schedule of crop 
maturities, and business people have been adjust- 
ing their affairs to the new order of things. The 
high record crops and rapid expansion of Government 
needs insure larger volume and greater speed for 
the remainder of this year than the country has 
ever known. Summer’s low dip was less low than 
ever before. At no time this season has there been 
physical comfort enough hands. 
Cumulative them- 
seives, and the “ peak of the load” period is still 
»d efficiency of ma 


cars 
asserting 


never or 


shortages are now 
a few weeks away, but increas 
chinery is relieving the strain, particularly in the 
transportation field. 

High wages have not enlarged the man powe! 
unit, and the draft is depleting labor 
ranks in every productive and distributive occupa- 
tion, with only employment of more women as an 
offset. Women have a large gap to fill, and they 
want to fill it well. Many have been “tried out” 
successfully in Western railroad shops and 
elsewhere at men’s Employers say North 
American women are more resourceful than Euro 


selective 


some 
work. 


pean women, and no less patriotic when they under- 


stand what the war means. And woman is quicker 


than man in ordinary efforts, more accurate in 
many things and generally more gifted in self 
adaptation. 


BANK CLEARINGS INCREASE 

Bank clearings continue to show large 
but not much more than enough to 
higher level of prices over those of a year ago. Rail- 
road freight car loadings are slightly behind in 
number of cars loaded, but this decrease is more 
than made good by a larger average loading per 
‘car. The reason net earnings of the carriers main 
tain as good ratio to the gross earnings as they 
@o is greater efficiency, made possible by co- 
operation of shippers, suspension of restrictive 
legislation, and the co-ordination of managerial op- 
erations under the Railroad War Board.  Train- 
mile tonnage is larger, the daily average car move- 
ment is several miles more, there is less empty 
haul except in coal distribution, and the things 
most needed are more promptly delivered at the 
points of greatest need. Priority of fuel freight 
has saved the Northwest from a possible coal famine 
this Winter, but the actual shipping demand still 
exceeds available car supply, and the excess is 


increases, 


discount the 


Smaller shipments of farm products than a year 
ago—August grain receipts here were off more 
than 50 per cent. and live stock receipts were off 
more than 25 per cent.—have been the only im- 
portant distributive decrease, except in mining and 
timber sections where the I. W. W. ran amuck. 
The farmer’s little car has been the big prop under 
the automobile industry, and the farm traé¢tor is 
another. Wholesale merchandise and mail-order 
sales to the interior are well maintained, although 
there is less forward buying by country merchants. 
Roebuck & Co. and Montgomery Ward & 
Co., the two large retail mail-order houses, and 
3utler Brothers, the large wholesale mail-order 
house, report increases of 20 to 25 per cent., or 
nearly the average percentage of increase for the 
year to date. This is mostly rural and spot cash 
It speaks Southern as well as Western 


Sears, 


business. 
prosperity. 
After a recent tour through the South, Presi- 
dent Markham of the Illinois Central estimated 
the value of the cotton crop at $2,000,000,000, or 
$500,000,000 more than last year’s and double that 
of two years ago, although the crop itself is no 
larger than last year’s, which fell slightly below 
the average. The planters also have good crops 
of sugar, rice, tobacco, and corn, with high prices 
assured. The price of sugar has doubled in three 


Grain Statistics 


Receipts, Exports and Supply 


WESTER RECEIPTS OF GRAIN 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
La week 5,476,000 1,508,000 9,549,000 
F’re 4,088,000 1,459,000 10,770,000 
W ec 19k¢ 11,008,000 4,068,000 7.995, 000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
TI a 41,481,000 190,911,000 56,306,000 
Las n 106,534,000 200,109,000 70,366,000 
Vv Ek NORTH AMERICAN EXPORTS 
Wheat, Corn, Dats, 
Bushel:: Bushels. Bushels. 
La ¥ 3,802,000 442,000 2,330,000 
Previous week 2 826,000 196,000 1,764,000 
ge eee 9,606,000 1,078,000 3,635,000 
Sinew Fully, 3: ....<ceisss 46,928,000 6,817,000 23,874,000 
Same time 1916 . 89,585,000 14,796,000 37,401,000 
Same time 1915 57,496,000 2,926,000 11,805,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
United States: Bushels. Bushels. Bushels. 
RA SEs « dntwesoost 5,680,000 2,127,000 8,967,000 
Previous week 5,035,000 2,472,000 7,083,000 
EE 2 deans ates 60,998,000 3,518,000 31,401,000 
Canadian 
| Pree Gene s bvde eke +~deeucewe 
Prenees WOORcisiscs Se. s-s Habbo. ~~ “Sawde ses 
Week 1916.. SEpeEEP ftw sctce 8 8=—_ en a woe 


Future and Cash Prices—Chicago 
WHEAT NO QUOTATIONS 








getting worse. A rough, early Winter might wit CORN 
ness the worst traffic congestion in the history of ‘Hi — a a pe yo 
American railroading. ot. 10 1 ny ~~ “ aoe ee 
It is too soon to say how much the revenues of ~ 11.......1.20 116% 1.17% 1.14 : 
Western lines are increased by the “half-loaf” Sept. 12 .-1.19% 1.17% 1.16% 1.14% : net 
rate advance granted by the Interstate Commerce Sept. 13. 12000 117% = =6.17% 114% «822.22 2.22 
Commission, but, as wages are still going up, the Sept. 14. 1.21% 1.18 119 (1.15% 
amount will not be appreciable. More hope rests r 1S hI Lh 1 LM s os 
on the Government's price control as the costs of rae La Se. oe — 
railway materials and supplies have risen more OATS. 
rapidly even than the payrolls. The fixing of the Sept Dee. Cash, St'ds 
bituminous coal price at a reasonable mine-mouth High. Low. High. Low. High. Low 
level helped the railroads mostly by clearing up ” 3h Oe —. om = o. 
the coal blockades and stimulating storage all “°?* ™ — pec — = os oon 
@round. The railroads had had to provide previous- as - — oh ’ oar ion pa hg 
ly for most of their fuel needs for the coming sept. 14.: 61% 60 pe 58% en% 61% 
months, and many of them have large coal mines Sept. 15. 60 58% 58% OBT% 61 60 
ef their own. Week's range. 615% 57% 60 57 62% 59% 
SSE - —_——— = —————— SS 


Grain 


Wheat Receipts Increase Despite 
Some Farmers’ Tendency 
to Delay Shipments 





ITH some weak spots, the Food Administration 

control is slowly working out. In a few 
sections of the country there has been dissatisfac- 
tion. Complaints have come from North Dakota, 
while the North Pacific Coast has also been in- 
clined to complain. In a few localities anti-war 
feeling has had effect, but broadly speaking the 
situation is easing. The receipts of wheat are in- 
creasing, and there is evidence of a slight ten- 
dency ‘toward accumulation. A week ago the 
visible supply increased 645,000 bushels. This 
week the interior receipts have increased 1,400,000 
bushels over the preceding week, indicating that 
the Northwest is beginning to sell wheat more 
freely. 

A sensational report was sent out from Minne- 
apolis the middle of the week to the effect that 
the mills would be compelled to shut down on 
account of scarcity of wheat. This report was 
utterly unfounded. A week ago the Minneapolis 
mills made 367,000 barrels of flour, the largest 
week’s output in several months, and exceeding 
the corresponding week last year. Even with this 
large output they did not use within 800,000 bushels 
of the week’s receipts, and this week just past the 
mills have been grinding within about 90 per cent. 
of their capacity and the receipts have also shown 
an increase. If the mills were grinding practically 
their full capacity they would still use several 
hundred thousand bushels below the receipts. 


ENORMOUS FEED CROP PREDICTED 


The corn market has been strong and prices ad- 
vanced quite easily to a point about 15 cents a 
bushel over the recent low level. The advance was 
partly the result of~a large short interest, the 
high price of cash corn, and the weather conditions, 
which resulted in frost over a considerable terri- 
tory the early part of the week. The recent Gov- 
ernment report indicated a total corn outturn of 
3,247,000,000 bushels. Killing frost was reported 
in parts of North Dakota, Minnesota, Wisconsin, 
and Michigan, and light to heavy frost quite gen- 
erally north of the Ohio River. 

The Government estimate of the total feed crop 
outturned this year is enormous. The Fall crops 
of corn, oats, barley, and Kaffir corn amount to 
5,108,000,000 bushels, compared with 4,115,000,000 
bushels last year. This increase of over 1,000,000,- 
000 bushels means an enormous gain not only in 
the supplies for feed, but in the supplies which 
can be used for food. The gain in the feed crops 
is important, notwithstanding the shortage in the 
Winter wheat crop. The total outturn of wheat, 
rye, buckwheat, and rice amounts to 775,000,000 
bushels, against 740,000,000 bushels last year. The 
crop of white and sweet potatoes is 550,000,000 
bushels, against 356,000,000 bushels last year, while 
the crop of beans in the five leading States is 
given at 19,960,000 bushels, against 8,846,000 
bushels last year. 

The position of oats continues to be different 
from any other grain. While the movement has 
been less than last year, at primary markets, the 
distribution has evidently been less, because there 
appears an ample supply of oats to be had. Prices 
for oats have advanced very slowly, compared with 
other grain. During the last week there have been 
some gains, influenced by the strength in corn and 
by the persistence of export buying of oats for the 
Allies. The quality of the oats is very fine, and 
while the Government estimate of the crop is 
1,533,000,000 bushels, some of the private estimates 
are above 1,600,000,000 bushels. 
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Butte Fields. 


introduction to trading. 
Circular t upon reques. 
Orders executed al the market. 





~Glenrock Oil Company 


The company owns or controls large acreage of pro- | 
ducing properties in the Big Muddy Elk Basin and Pilot | 
These fields are recognized by experts to be | 
the coming big producers in this country. 

The stock enjoys a large and active market on the New 
York Curb and has steadily advanced in price since its 


KIRKPATRICK & LEWIS | 


10 Wall St. Tel. 9976-7-8-9 Rector, New York. 














Probable Effect on the Securities 


Reading Company | 
Separation of Railroad and Coal Properties 


il Railroad Rate Bill | 


' Copy of this Analysis on request. 


| | Wassermann Bros. | 

Members New York Stock Exchange. . 
42 Broadway, New Yerk. 

Telephone Broad 4255. 
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